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MORE THAN 126,000 CIRCULATION 



No Office Complete Without a Liberal Supply of These Time-Savers 



"ELAPSED-TIME 
CALCULATING 



1924 

EDITIONS 

NOW 
READY 



"DAILr DESK" 
CALENDAR 




WHEN DOES A MATURITY FALL DUE IF INSTRUMENT IS 



DATED JANUARY I. 

QUESTION 
1—30 dayi from data? 
7 — 70 days Iron data? 

3 — 80 dayt from data, 

4— 1 month from data? 

5 — 3 month! front data, 
S — I montnt from data? 



1924. AND DUE AS FOLLOWS: 
ANSWER 
Thun.. Jan. 3I«. 1974 
Tum.. March l Ith. IS24 
Moo.. March 3lif. 1024 
FH. Fab. Ill, 1924 (31 dayi) 
Tom.. April let. 1934 (01 dayt) 
Thur... May III. 1924 1121 dayi) 



Our Daily Desk Calendar and Diary is the result of our con- 
centrated efforts to improve upon modern loose-leaf desk cal- 
endar diaries; and, consistent with our usual thoughts along 
calculation lines, we have produced the articles here shown. 



Thi* CALCULATING Calendar and Diary it an aid toward a 
computing Elapred Timet maturity dates or number of day* 
from one date to another date 

A Legal Holiday Card indirates ( IN* A CONSPICUOUS 
MANNER) maturities fallina due on legal holidays. 



ELAPSED TIME" CALCULATING DIARY 

C% f™* J66 pages of calculations. ,166 special 
awO ruled memo, pages. One year's assur- 

ance of accuracy in the computation 

of elapsed time. . 



CHARGE ACCOUNTS 

To avoid the inconvenience of maintaining charge ac- 
counts for small amounLs REMITTANCES WITH OR- 
DERS WILL BE APPRECIATED in instances where 
orders amount to less than $2.00. 



$1 



COOPER-SMITH, Inc., 



"DAILY DESK" CALENDAR DIARY 

366 pages of calendar groups, 5 months 
visible at a glance, present month, 2 
months previous, 2 months following. 
366 special ruled memo, pages. 




46 1 -n Eighth Ave. 
New York, N. Y. 



When writing to CoorM Smith. Inc.. plea,* mention the Nation, Bush 
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T4RUSCON I 

H V COPPER STEEL 

I STANDARD BUILDINGS 1 




The Seven Fold Economy 
of Truscon Buildings 
and Service 



What a Simplified Marketing 
Method Meant in Terms of 
Profitable Investment 



J Saving in time of preliminary engineering 
survey, and elimination of the arduous 
details of ordinary building. 

2 Saving in future plans for factory expan- 
sion. A flexible building construction 
suited to economic plant development, 

^ Saving in first cost of purchase — one 
overhead — one purchase order — one 
firm to deal with — you pay only one 
profit 

4 Saving in time of erection— least delay 
in obtaining possession, and in putting 
production into operation. 

^ Saving in fixed assets. The lowest cost 
permanent and fireproof factory con- 
struction obtainable. 

Saving in deprecation. A durable, in- 
destructible building— which can be 
dismantled and re-erected with 100 per 
cent salvage value. 

7 Saving in capital investment, A building 
which will pay for itself in from two to 
three years on earning valuation. 



Truscon Steel Company 
youngstown, ohio 




JTttJSCON SMCJJMWyoung^ 

Warehouses and Offices from Pacific to Atlantic 
For addresses see 'phone boolp of principal cities. 
Canada: WalktrviUe, OnL Export Div: New York- 
Send uwful building boot and suggestions on building 10 

be used for...- • — 

Type L»8* Widlh Height 

Name — - - 

Addttxk...... (NB-12) 




"There must be some better way" 



'E'VERY business man has 
■Jr* seen times when everything 
seemed to go wrong. Collections 
did not come in because state- 
ments had failed to go out on 
time. There was a slip-up in tak- 
ing advantage of discounts. Sup- 
plies were exhausred at a critical 
time and important work held up. 
The payroll was late. An error 
was made somewhere along the 
line that was buried until the 
trial balance was taken. A cus- 
tomer threatened to withdraw 
his patronage becauseof repeated 
errors in bills. And in all of these 
situations, there was no alibi. 
Something went wrong in the 
bookkeeping department. 

No business, large or small, can 
afford to make repeated errors. 
The accounting department is 
the first place to install modern 



devices. Elliott-Fisher has proved 
its worth to thousands of con- 
cerns in various lines of business 
by adhering to established meth- 
ods of accounting and producing 
accurate records on a quantity 
basis. 

Elliott-1' isher is already mak- 
ing good in the principal indus- 
tries of America as well as in 
thousands of smaller installations. 
They have already found "the 
better way" in Elliott-l - isher. 
Isn't it possible that you will 
hint it also? 



The first step to learn what Elliott- 
Fisher can do for your own business 
is to permit our representative to in- 
vestigate your special requirements. 
We have offices in all principal cities. 
You assume no obligation in giving 
us a chance to prove our case. 
Phone us today. 



ELLIOTT-FISHER CO., 342 Madison Avenue, at 43d Street, N. Y. 

Branch Offices in Entry Important City in United Stales and Canada 



us* 

ELLIOTT- HSUE R TDEA 



EJIioK* Fisher best inert* (be re- 
quirement* of modern account in*, 
by (umiibinft: 

INSTANT PROOF OF 
ACCURACY 
Wilhout exira work or effort. 

MAXIMUM PRODUCTION 
t he flat writing surface result* in 
the wriiiDit of miny records at one 
operation. 

PKKFKCT l.hGIBILlTY 
Oa original end man? copied. 

CURRENT INFORMATION 
Facta and figures obtained as a 
by-product. 

\ uuarter century of study and re- 
search has developed 
_ 1'he Universal Account - 

JP^^k Ins; Machine — 

Mf% " -l " IO IT-FISH FR. 

^J2r there is one which til* 
your business. 




;f fort of concerns KiMf FMioU^Fishers reads tike a 
"ttkot tFko" of J nitric an bin in* is in ezery JreU. 
Tht total exceeds is*voo firms and trt&et more ikan 

4<*> di^tteht tines of business. Inzeititate! 



Flliolt-Fuhrr Ribbons and Carbon Paper 
git* best resulis 




Accounting and Writing Machines: Flat Writing Surface 
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Tr CADILLAC 

v-63 

Expect Qreat Things 

— Cadillac 

"Results, Not Excuses* 

— Austin 




THE 

AUSTIN METHOD 



CADILLAC can consistently ask its public to "expect great things"— because Cadillac does great 
things, itself. For example, its officials — convinced of the wisdom of bringing together all 
metal-pouring activities— have authorized the construction of a great modern Combined Foundry, 
in which there will be produced castings of grey iron, brass, aluminum — castings of better quality, 
and at a greater saving, than Cadillac has ever had before. 

Austin gives the same tangible meaning to its motto "Results, Not Excuses": for Austin, during 
many years, has served Industrial America through the design, construction and equipment of 
some of the greatest and most successful manufacturing projects. 

Consider just one feature of Austin performance — Unit Responsibility. Think what it would mean 
to you, on that next project of yours, to center the whole obligation upon one reputable, depend- 
able organization, with a proved record covering more than a half century, 

— to have the ..cist guaranteed and the time of delivery guaranteed; knowing that the guarantee 
would be kep ; 

—to realize that your individual problems would be worked out by Austin Engineers specializing 
in those particular matters; 

— to know that the material and equipment specifications would be written, and all purchases made, 
according to contract; 

— to know that Austin's ou n trained men, and not " floaters", would handle the whole job — office 
work, field work, and all; 

— and to know that when the plant was turned over to you, it would be reMy complete — ready to 
start operating u£ a profit. 

That is just one glimpse of the way Austin works. Other Austin facts — just as vital if you plan 
new buildings or extensions — will interest you still more. 

In particular, we would like for you to read "Austin Unit Responsibility" and "The Advantages 
of Combined Foundries." Shall we send them? 

THE AUSTIN COMPANY * CLEVELAND 

Branch Offices in till Principal District* 

AUSTIN 



Engineering 



Building 



Equipment 



thf Sot n> n't Buiinttt 
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Handicapped — just as you are 

but it proved too much for him 



SOME YEARS AGO, six 
members of the senior class 
of an eastern college held an 
informal meeting in their fra- 
ternity house a few weeks before 
their graduation. 

"Let's agree to meet regularly 
once a year," said one of them. 
"We're scattering into different 
occupations. I'm going to medi- 
cal school, Joe is taking up law, 
Ed is entering Boston Tech. 
The rest of you have the ad- 
vantage over us. You are head- 
ing right into business and will 
probably be rich before we get 
thru with our professional work. 
But, rich or poor, let's have a re- 
union annually. What do you 
say? 

The other five agreed enthu- 
siastically. The first reunion 
was one of unalloyed pleasure; 
they parted in high hopes. 

Two years later one of the 
business men sent word that 
his business had gone into 
the hands of a receiver. Six 
years later (they were thirty 
by that time, and had wives 
and children) another of the 
business men failed to attend 
because of "reverses." 

The doctor, the lawyer, and 
the engineer were building a 
permanent success on the foun- 
dation of a thoro knowledge of 
the underlying principles of their 
professions. Two of the three 
business men, having moved 
ahead satisfactorily for a little 
time, came to disaster, because 
they had not laid a solid founda- 
tion of training, as the profes- 
sional men had done. 

This advertisement is directed 
particularly to married men. A 
young man, without dependents, 
can 




•'. . . /ailed to attend 
because of reverses . . ." 



But the man with a family owes it 
to Ins family to insure his business 
success by appropriating the experi- 
ence and methods by which other men 
have succeeded. 

The quickest and easiest way to 
secure that insurance is thru the Alex- 
ander Hamilton Institute, and these 
three important points should be re- 
membered : 

1. The Institute's training costs noth- 
ing. That is a literal fact. "It paid 
me a 200% dividend in less than two 
years," writes J. Henly Frier, Jr., 
of the Bassick Manufacturing Com- 
pany. This magazine could be filled 
with similar quotations. The increase 
in your earning power, while you are 
reading the Course, will more 

than offset its modest cost. 

2. The Institute's training is 
authoritative. Back of it is an 



General Coleman du Pont, 
the well known business executive. 

Percy H. Johnston, President 
of the Chemical National Bank of 
New York. 

Dexter S. Kimball, Dean of 
the Engineering Colleges, Cornell 
University. 

John Hats Hammond,' the emi- 
nent engineer. 

Frederick H. Hurdman, Cer- 
tified Public Accountant. 

Jeremiah W. Jenks, the statis- 
tician and economist. 

S. The Institute's training is inter- 
esting—a. satisfaction, not a task. 
''In my long business experience I 
have never subscribed to anything 
from which I received greater in- 
spiration for my work," says 
Charles E. Hires, of the Hires 
•Root Beer Company. 

Authoritative help; inter- 
esting, stimulating help; the 
assurance that your invest- 
ment wiU come hack to you 
in added earning power— 
these are the promises of 
the Alexander Hamilton In- 
stitute. 

You are not asked to take them 
on faith. The Institute asks noth- 
ing but the privilege of laying the 
full facts before you, leaving the 
decision entirely in your hands. 

The facts are contained in ' ' Forg- 
ing Ahead in Business" a 118-page 
l>ook which is a worth-while addi- 
tion to any business man's library. 
It will come to you without cost 
or obligation. If all three of the 
business men whose story is quoted 
above had sent for it, the story 
would have had a very different 
ending. For your family's sake, 
send for your copy today. 

Mail this coupon today 



perhaps afford to take a Advisory' Council consisting of 



these leaders m commerce, 
finance, and education: 



chance. If, at the end of two or 
three years, his business encoun- 
ters difficulties which he cannot 
overcome, he is not too far along 
to pull out and start again. 

Alexander Hamitlon Institute, Limited, C. P. R.Building, Toronto 
Australian Addrr.su. It Hunter Street. Sydney 



Joseph French Johnson, Dean 
of the New York University School 
of Commerce. 



Alexander Hamilton Institute ! 

974 Astor Place New York City 

I 
I 




Send me "Forging Ahead in Business" 
which I may keep without obligation 
Name 

Business 
Address 



Print herr 



Business 
Position , 



Cvpyriijht. 1923, Alexander Hamilton Institute 

Whtn writing to Alexander Hamh.ton Institute please mention the Nation's Butiness 
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Through the 
Editors Spectacles 



THE EDITOR of our esteemed contempo- 
rary, The Locomotive Engineers' Journal. 
writes his "reflections from abroad" in the 
September number most entertainingly. The 
heading of the article states : 

For the first time in the history of the Ameri- 
can labor movement, American workers have had 
an opportunity to get a first-hand acquaintance 
with the brilliant achievements of the organized 
workers and cooperalors of Europe through a tour 
arranged by the Brotherhood. 

We settle back in our chair to read the arti- 
cle and Jearn what the Locomotive Engineers* 
party saw at first hand of the "brilliant 
achievements'' of organized labor abroad. The 
first paragraph begins: 

Liverpool, England: 

The same grimv docks, the same leaden sky, 
the same blearv-eyed idle men loafing around the 
waterfront. Flourishing saloons, ill-kept streets, 
and shabbilv-dresscd workers— Liverpool. This 
is the second year of unemployment for many of 
these men. They are eking out a miserable exist- 
ence on government unemployment doles and by 
picking up an odd penny here and there. Two 
gfrilHny — *6 cents— a day is a going wage for 
unskilled labor, with three shillings a top price. 
We had not been off the boat an hour ere we 
met the two typical queries— repeated a hundred 
times since: "Is there a chance for a good job in 
America?" and "How about prohibition?" 

Not so good, we say. But we read the sec- 
ond paragraph describing the beauties of the 
Cumbrian Mountains, only to find that : 

The waitress informs us that she wants to go 
to America. Why? Because her wage is 12 shil- 
lings a week (S2.76). for which she is on duty 
lo hours a day, with nothing ahead but drudgery. 

Not so good, not so good, speaking of bril- 
liant achievements, say we. But we read on : 

In the hour before dinner I walk down toward 
the Clyde to see whether the Glasgow slums have 
been cleaned up since the sordid conditions of 
war days. The great shipyards along the river 
arc mostly closed down, and men who used to 
earn an honest living are now hungry enough to 
bee Ragged children in a long line before a 
stale meat shop; pinched-faced women with dirty 
.hawls hug children to their breasts as they hunt 
around the tracks for stray bits of coal; dilapi- 
dated houses and dirty allcys-this is w;hat indus- 
trial depression means for the poor of Glasgow 
No wonder a thousand emigrated to America last 
week, and many others tell us they are going! 

And then I return to the hotel to have a very 
ample dinner that somehow doesn't taste well 
after what 1 have just seen. 

Of course, there arc bright shop windows and 
gay theaters and plate-glass hmousines and all ot 
that-but how long can they exist when the 
foundation on which they rest k crumbling away 
in abject poverty? 

We finish the page and Edinburgh "housed 
in gaunt tenements and squalid closes, her 
laborers eating "fish and chips instead of 
chicken with dressing for dinner; and we are 
too overcome with the "brilliant achieve- 
ments" of Britain's organized labor to turn the 
naC c And when we pause to compare Ameri- 
can labor, riding under its own gasoline to its 
ridit-bour work and its $8, while we go 
abroad to study brilliant achievements-our 
American sense of humor gets the best of us. 

, - R HENRY S. DENNISON'S assertion in 
M th e August number of The Nation's 
Business that "the average m post offices of 
maU coming in after 6 p. m. is now ,0 per 



In This Number 

Page 

Team Flay for Prosperity By Julius H. Barnes 13 

Business has a right to be heard when legislation is being considered. The 
president of the National Chamber makes plain what Congress could do to 
help the country by sound economic legislation. 

The Blight of Government in Business . By GEORGE E. Roberts 15 

We can think of no man who can expose sham economics as successfully as 
George E. Roberts. Farmer boy, country editor, and banker, he knows the 
plain people and writes that they may understand. His National City Bank 
Bulletin is perhaps more widely circulated than any other like publication in 
the country. Here he talks of government ownership, plainly and pointedly, 
but shows the folly of our adventure into shipping and the waste of our federal 
control of railroads. 

Why Selling Costs Range High By Harry R. Wellman 18 

At times the business man is a little suspicious of "professor writing," but Mr. 
Wellman, who is a professor of marketing in the Tuck Schojl, at Dartmouth, 
learned on the battlefields of trade the subject which he teaches. He was a 
successful sales manager of a large manufacturing company before he became a 
teacher; and when he writes as he does here of why it costs to sell, he writes with 
a knowledge both practical and theoretical. 

Casting Out the Devils of Fire By A Member of the Staff 21 

The country's bill for fires is appalling, and the worst of it is that by far the 
largest part of it might be avoided. The new movement to lessen this toll 
of property and life is here described. 

Don't Let the Talk Worry You By John Cali.an O'Laughlin . 23 

Need the business man worry about the next Congress: Will a radical group 
be able to pass dangerous and uneconomic legislation, or shall we have a session 
of much talk and little action? The question discussed by a business man who 
is in close touch with the leaders in Washington and who was for 10 years 
chief of the Washington bureau of one of the world's greatest newspapers. 

When the Bankers Step In By James H. Collins 25 

"Yes, the bankers got him," is a not uncommon phrase, but how often does it 
mean that what really happened was that the bankers saved him from disaster? 
Banker control is not the bogey that some people imagine, as James H. Perkins, 
head of the oldest trust company in New York, explains to the writer. 

American Trails (Verse) By Daniel Henderson 28 

The poem which tied for second prize in the Clark competition tor the best 
verse on the Spirit of Transportation. Mr. Henderson is the associate editor 
of the People's Home Journal, and Mr. Lambdin has given his lines an appro- 
priate setting. 

Listening In on Parliament • • • 32 

For a long time The Nation's Business has given its readers sidelights on 
Congress in its lighter moments when debate turns on shoes, ships, etc. Here 
are some extracts from the reports of the British Parliament which show that 
the Hon. and right Hon. members of that august body are as human as our 
lawmakers. 

The Healthy Trade of Holland By Frederick Simpich 33 

This is the third of Mr. Simpich's articles on what our foreign competitors are 
doing in the fight for foreign trade. Little Holland takes but small space on 
the map, but her importance in the world of export and import is out of all pro- 
portion to her size. Her colonies are vast, and their sources of oil and rubber are 
of first-rate importance to the American business man, as the author here sets 
forth. 

Editorials 36 

Germany at the Crossroads By Basil Miles 38 

The American Administrative Commissioner to the International Chamber of 
Commerce gives a first-hand report based on a personal visit, of conditions in 
Germany as they were in the latter part of October. Events have marched 
forward, but the things that were the leading factors then are still of first 
importance. 

A Distinct Step in Progress By Herbert Hoover 41 

A tribute to, and an explanation of, the work of the committees of the Trans- 
portation Conference by the Secretary of Commerce and leading up to, 
(Continued on page 7) 



cent" drew comment from Charles M. 
McCabe, postmaster at Nashville, Tenn. He 
says the average for the Nashville office is 
now below 27 per cent, a condition explained 
by the business community's acceptance of 
his recommendations to mail early, to use pre- 
cancelled stamps, and to tie mail in bundles. 
Mr. McCabe is resourceful and persevering — 
he believes his innovations are important to 
Nashville's progress and he makes widespread 



use of printer's ink to tell how time can be 
saved in using the mails. 

Ways and means to develop new business 
for his city interest him. To that purpose he 
established a trade extension section in the 
post office "to sell the post office to its pa- 
trons." Every week the section publishes The. 
Nashville Business Man's Letters for sales 
promotion, and an outside man has been ap- 
pointed to make calls on business men. The 
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Letters are sent to many cities and are read 
by many executives. The results of Mr. 
McCabe's work are reflected in an increase of 
21.3 per cent in the receipts at the Nashville 
office for the first eight months of 1923 over 
a similar period of 1920. The overtime and 
auxiliary expense for the first eight months of 
1921 was $1S.167; for the first eight months 
of 1923. $10,822— a saving of 40 per cent. 
The office has had no additional clerks since 
September 1. 1920. 

In appreciation of Mr. McCabes work, the 
Nashville Chamber of Commerce resolved to 

commend highly ... in originating and putting 
into operation such changes in post office adminis- 
tration as to bring heretoforc-unthought-ol work- 
ings of this department of our government to a 
hich state of business efficiency and public service. 

Now we arc certain that more business can 
be put in government, and that competition 
is possible within a monopoly. 

CAPTAIN JOHN ANDERSON'S story of 
the operation of a municipal ferry in 
Seattle, printed in the October number of The 
Nation's Business, drew editorial comment 
from the New York Commercial. 

Municipal ferries are in operation in that city, 
and we are told that deficits arc piling up just 
as they did in Seattle. This being a huge city, 
the deficit is absorbed in the tax rate without 
being such a burden as it was in Seattle, but the 
principle is the same. 

The ferry service is to be supplemented, it 
seems, by a local trolley car service over the 
Williamsburg bridge, and the corporations us- 
ing the bridge threaten to withdraw their cars 
with the establishment of the municipal ser- 

V1 To Ihe Commercial's way of thinking, "op- 
eration by politicians and by practical trans- 
portation men are two different things." 

Quite so, quite so. And in their difference 
of operation the returns of financial manage- 
ment range from deficits to dividends. If you 
like your transportation political you are likely 
to pay for your choice in higher taxes. Tf you 
like it practical — well, read Captain Anderson's 
story again. 

HUMAN energy is hard put to keep pace 
with the high-speed jobs of our times. 
Zeal sometimes overdraws its account of 
health and so it is that men of great useful- 
ness are bankrupted of their strength. But 
some there be who take thought of their physi- 
cal resources. Consider the case of Samuel 
Vauclain, president of the Baldwin Locomo- 
tive Works at Philadelphia. 

\bout five years ago Mr. VaucUUn took 
stock of his health and concluded that he- 
needed expert counsel to keep him fit. To 
that purpose he made a ten-year contract with 
a phvsician, with the retainer for the first 
vcar 'increased each year during the term of 
"the contract. The increase of payment was 
nut into the contract because Mr Vauclain be- 
lieved that the greater his age. the physicians 
obligation to keep him well would become 
harder to meet. Should Mr. Vauclain become 
sick, the annual fee is to be reduced in propor- 
tion to the duration of the illness. 

Of the success of the arrangement Mr. Vau- 
clain says: 

In that time I have not lost a day from busi- 
ness nor have 1 been ill in any way. I am 
heavier, stronger and more active than I was five 
years ago. 

The cqualitv of the traditional ounce of pre- 
vention and the well-known pound of cure has 
long stood as a glib caution to consider the 
frailties of our clay. Mr. Vauclain has dem- 
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onstrated that the prevention of sickness is 
worthy of a premium. 

ADAM SKRLAC, of McAlister Avenue, 
-i* North Chicago, and Mary Madjeruh. late 
of Jugo-Slavia, are happily married. They 
were schoolday sweethearts in a little town 
near Zagreb. Adam left the homeland for 
America with the promise to send money for 



Mary's steamship fare. He sent the money 
in 1021, but somehow it did not reach Mary. 
Time after time she wrote that the money had 
not come. Many ships from his native land 
came to America, but they did not bring to 
Adam his Mary. 

The waiting was loo much for Adam. He 
told his friend Andro Pucin of his trouble. 
Andro told E. H. Clifford, secretary of the 
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Do You Like to Be 
in Good Company? 



Here are just a few of the important National Advertisers 
using space regularly in The Christian Science Monitor: 



Swift & Company 

Pepsodent 

Nucoa 

Naiad Dress Linings 
Lea & Perrins' Sauce 
Mcrode Underwear 
Novo Engine Company 



Armand Cold Cream Powder 
Aunt Jemima's Pancake Flour 
Carbona 

Vital Vacuum Cleaner 
Riddle Lighting Fitments 
Sanitas Wall Covering 
Morse Chocolates 



Banks and Investment Houses 



Dillon Read & Company, New York 
Old Colony Trust Company, Boston 
Alexander Brown iv Sons, Baltimore 
Lee, Higginson & Company, Boston 



Illinois Trust & Savings Bank, Chicago] 
Union Trust Company, Cleveland 
Kidder, Peabody & Company, Boston 
The Hellman Bank, Los Angeles 



Automobile Manufacturers 



The Willys-Overland Co. 
White Company 



Reo Motor Car Company 
Ford Motor Company 



Railways, Steamship Lines, Tours 



Cunard Anchor Lines 
Holland-America Line 
I ''re nth Line 

Los Angeles Steamship Co. 
United States Shipping Board 
Thomas Cook & Sons 
United Fruit Company 



Union Pacific 
Rock Island 
Wabash Railway 
Santa Fe Lines 

Chicago, Milwaukee fit St, Paul Ry. Co. 
Raymond & Whitcomb 
International Mercantile Marine 



Hotels and Resorts 



Plaza, New York 
Bowman Hotels, New York 
Copley Plaza, Boston 
Hotel Belgravia, I^mdon 
Linnard Hotels, California 



Hotel Cleveland, Cleveland 
Blackstone and Drake Hotels, Chicago 
Chicago Beach, Chicago 
Canadian Pacific Railway Hotels 
Florida East Coast Railwav Hotels 



Ask these advertisers why they are in the Monitor, and they 
will tell you it is because this International Daily Newspaper 
returns dividends on advertising investments. 

The 

Christian Science 
Monitor 

Published in Boston and Read Throughout the World 

Branch Advertising Offices in New York, London, Chicago, Cleveland, Kansas 
City, San Francisco, Los Angeles, Seattle 



When uritino to The Christian Science Monitor plctue mention the Naticn'i Busmen 



Waukegan Chamber of Commerce. Mr. Clif- 
ford told the Nalional Chamber. The Na- 
tional Chamber told tie State Department at 
Washington. The State Department told the 
American consul at Zagreb. The consul got 
busy. 

For two years the affair stood as unfinished 
business. But obstacles could not prevail 
against the interest of a great organization of 
business men and the diplomacy of a great 
nation. Mary got aboard ship for America. 

So Adam and Mary were married, and their 
wedding is fresh testimonial that men in cham- 
ber of commerce work run the gamut to serve 
the welfare of their communities. And we 
have always held that business is only a 
workaday costume for that hustling sprite 
Romance. ' 

And to you, Adam and Mary, may vou have 
and hold all that you desire from fortune! 

"\T0 SOONER had I finished reading the 
article m your November number on the 
future of transportation," writes a St. Paul 
reader, ' than I came across the enclosed ad- 
vertisement: 

Skywriting is operated 
exclusively in the United States by 

The Skywriting Corporation 
of America 
who have purchased all U. S. letters 
patent and pending patent applications 
issued to, or owned, or filed by Major 
J- C. Savage. 

WARNING 

The processes of formiiiB Morse or written si B nah 
in the air by means of smoke or other visible Irails 
emitted from an aircraft and the apparatus used in 
connection therewith arc covered by Patents issued 
and pending in America and abroad. Vigorous action 
will be taken against infringers. 

Reads like one of the ads Rudyard Kipling 
wrote twenty years ago to go with his pro- 
phetic story, ''With the Night Mail." 

I^REDERICK A. RIEHLE, of Philadelphia, 

* sends us this editorial program: 

Fight to pass laws to make the unions incor- 
porate and become responsible for unlawful ac- 
tions. 

Fight the Ku KIux Klan. 
Fight the bootleggers. 

Fight for enforcement of the laws of the land. 

Fight against pettyfogging lawyers among rep- 
resentatives and senators and high officials. 

You have the biggest opportunity I know of 
and should have and will have millions of readers. 

Stand for righteousness in anv and every form 
and down with selfishness, unfairness and de- 
bauchery, industrially, politically and diplomaU- 
cally. 

Go to it. 

A MODERN Rip Van Winkle foreign trad- 
er, awakening today after a ten year's 
sleep would rub his eyes to note an official 
statement that Germany's trade with us this 
year to date was 572,000,000,000,000,000 000 
marks. 

]yf R. CHARLES J. WRIGHT, secretary of 

* *■ The Colorado Investment & Realty Co., 
Colorado Springs, Colo., writes to the point: 

It seems to me too bad that so much should 
be said and written about the awful condition of 
the farmer when as a matter of fact this condi- 
tion is being rapidly improved. It is bound to 
adjust itself shortly if let alone. Undoubtedly 
some plan for helping the farmer market his 
crops should be devised, not only for the sake of 
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the farmer but for the sake of the country as a 
whole, and it seems to me that you might well 
devote a good deal of thought and time to that 
subject; but I think also that you could render a 
great service not only to the country as a whole, 
but to the farmer as a class, if you could in some 
way suppress some of the loud-mouthed politi- 
cians who are apparently desirous of riding to 
political fame on the backs o£ the farmers. 

THE SEASON for jokes about useless 
Christmas gifts is upon us. Soon we shall 
read of the embroidered suspenders which 
descend upon the man who always wears a 
belt' of the cigars for him who always smokes 
a pipe; of flasks for Presbyterian preachers. 
It may be that truth underlies these jests. 

To the man who seeks a present for a busi- 
ness friend or associate our subscription ser- 
vice man has a suggestion. He believes that 
many would look with favor upon giving a 
Nation's Business subscription at about this 
time. 

The result of that suggestion you will find 
in tlu's magazine. Enclosed is a subscription 
blank with an un-filled-out check form at- 
tached, the whole thing made as convenient 
for you as possible. If you are disposed to 
give The Nation's Business as a gift, you 
will find the blank form slipped in some- 
where in the front part of the issue. The 
subscription department tells me that the 
first, copy of the gift subscription will be 
timed so as to arrive during Christmas week. 

\3l TE DIPPED deeply into verse this month 
V V for a serious-minded business publica- 
tion, but if the four pages devoted to Daniel 
Henderson's stirring lines and R. L. Lambdin's 
engaging illustrations aren't worth while, then 
our editorial judgment is at fault. 

Mr Henderson's pocket-sized epic was a 
competitor for the prize offered by the Clark 
Equipment Company for the best verse on the 
Spirit of Transportation. Previously they had 
carried on a most successful competition for 
American paintings on this theme, and our 
readers haven't forgotten the reproduction of 
that series in the magazine. Mr. Henderson's 
stanzas were tied with another competitor for 
the second prize, among more than a thousand 
entries- and although we may be violating a 
confidence, we might whisper to you that at 
least one of the judges thought them the 
best. 

HERE'S a thought-provoking letter from an 
old railroad employe, John Aiton, of Dal- 
las, Texas: 

Please see page 1°, September issue of The Na- 
tion's Business, column 2, where it says the big- 
gest task of railroads is to get new capital. I am 
getting old, and have spent years in transporta- 
tion and I want to tell you that the time is here 
when each employe of a railroad should own at 
least one share of its stock. No one should hold 
a transportation job a month without getting one 
share of the stock, either buying it himself, or 
arranging to buy it, or have the management ar- 
range to furnish it. The effects of employes hav- 
ing a stock ownership are very far reaching, and 
apparently have no bad features. 

Gabby men will hush up pretty quick when 
every transportation man and woman owns a 
chare or more of their road's stock. They will 
rally to its defense naturally. I own a little stock 
here and there, but being no longer an employe 
I am clashed as a capitalist and unworthy of 
decent treatment when I talk of fair play for the 

°No railroad man is playing fair by his job if 
he' veils for more money or less work and refuses 
to furnish his road the trifling cost of one share 
of stock but on the other hand expects outsiders 
to furnish large sums for new cars, rails, etc. 
Where is the inducement for outsiders to put in 
one dollar new capital if the operating staff is not 
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IT will cost you less. Perhaps the major' 
ity of persons have an exaggerated idea 
of the cost of a European trip. Learn today 
at what a moderate cost you can now ful' 
fill your dream of seeing Europe. Find out 
today about the new low Winter Rates 
and the advantages of Europe in Winter. 

Your Government has prepared hand' 
somely illustrated travel booklets of tours, 
costs and ship accommodations. Send for 
them today — free and without obligation. 
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W ashingto n Today 
You will receive without 
obligation handsomely illus- 
trated booklets describing 
the pleasures of Europe in 
Winter, the new low 
Winter Rates and the un- 
surpassed ship accommo- 
dations. 
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For better organization 

of your day — 

THE business does not pay you for hand and 
footwork alone. Think. Then get your think- 
ing put into action. 

Dictate to The Dictaphone full instructions for 
handling that desk-cluttering routine. The Dicta- 
phone will take them any time— in or out of hours. 
Your stenographer then becomes a secretary to 
play her part in directing details— in collecting 
data necessary for tomorrow's decisions or action. 
Your time is freed for constructive effort that re- 
quires work-day thought — conference— perhaps 
time spent away from the office. 

And The Dictaphone taken letters will surprise 
you. They are word records of personal conver- 
sations you hold through The Dictaphone mouth- 
piece — w ith all your natural, most forceful terms 
of thought and expression. 

THE DICTAPHONE 



She will profit from 
added respond il>ilit>\ 
You will profit from 
:t mind freed for con- 
structive work. 



Let The Dictaphone demon- 
strate its varied usefulness to 
vou. We will gladly install one 
in your office and give you and 
your stenographer the simple 
instructions for its use. 

Cable Address: 
Dictaphone, NjfW York. 

CtlDF. BF. N'T LEV 



Mail With Your Letter Head 

To Dictaphone Sales Corp. 

154 Nassau Street, New York, N. Y. 

Send special book for Busy Executives. 

Jp| Want trial installation. 

Q Have representative call. 



DIRECT MAIL SALES PRINTING 

A BIG SHOP IN A LITTLE TOWN 
Operated on the American Plan Since 1887 

Trained Organization, Established Reputation Nation-wide 
Business, Advantageous Location, Photographic and Art 
Service, Copy Writing if desired, Large Modern Equipment. 

EXPERT COLOR PRINTERS 

A. B. MORSE COMPANY, St. Joseph, Mich. 



financially interested also? How can an exec- 
utive ask me for funds if he refuses to ask his 
employes also ? 

I say that until all transportation executives de- 
mand stock ownership by every employe the pub- 
lic is going to stay very shy of the investment. 
So, Mr. Editor, will you use printer's ink 
aplenty to bring about widespread ownership, and 
thus bring about a community of interest that 
will result in peace and contentment? 

"T PREDICT for your publication a. great 
* future," writes Mr. A. J. Verkouteren, 
C.E., of Camden, N J., ''only you should be 
careful to keep out all articles of minor na- 
tional importance, not covering too much, but 
concentrate on those of greatest immediate im- 
portance for the whole nation, only by thor- 
oughly practical men, leaving others for the 
newspapers." 

A GENTLEMAN* of Worcester, Mass., is 
* » vexed at us. He writes with short jabs 
as follows: 

What have you done to reduce the Pullman car 
rates? What are you doing to reduce gasoline? 
What are you doing to kill off the Fish Cold Stor- 
age Monopoly? What have you done to allow 
more laborers to come into our country ? What 
have you done to reduce the price of coal? 1 
dare you to answer in your next issue. 

And likewise J. H. Brumhall, of Boone, 
Iowa. He says: 

We, in Iowa, don't need the services of a maga- 
zine which opposes the ex-service men's adjusted 
compensation bill in Congress. Keep your maga- 
zine. We know too much of vour organization 

now. Get me? 

lV/fR. FRANK GREENE, of Bradstreefs, 
aY 1 writes: 

I have read with interest your comment on 
plausible lies. Today, I get a new one which 
reads as follows: "In 1921, according to the re- 
ports of Dun's and Bradstreets', 90 per cent of 
the failures in the printing business were in towns 
without a typothetae organization. Does it pav 
to belong to typothetae?" 

As the lady standing on the edge of the Grand 
Canyon said, "Ain't nature grand ?" 

Further contributions to this collection of 
plausible lies respectfully solicited and will be 
joyously chronicled. 

'T'HERE are rumblings about the next Con- 
gress and its probable or possible legisla- 
tion. \\ e hear a good deal about the radical 
Woe and what it may do. John Callan 
ULaughlm discusses this subject from the 
viewpoint of a man who spent ten years 
in the capital as chief correspondent of 
1 lie Lntcago Tribune and later Assistant Sec- 
retary of State. He has met personally the 
leading figures in our national life and, al- 
though now in business, has kept in touch 
with politics and politicians, or, if you prefer, 
with statesmanship and statesmen. His is a 
reassuring and, we believe, a dependable view 
ot what will happen when Congress gets into 
action. 

VV/HEN we noted in our esteemed and read- 
r , abl( " Kansas Citiau that the Kansas City 
Lnamber of Commerce was considering "tak- 
ing part in a National Anti-Letter Campaign" 
™ r ,7« up in the air and our nostrils 
aimed. For years this column has advocated 
tne utter abolition and suppression of useless 

M rS «f cl here was our nrslt meruit. Hur- 
fUU We wrote Kansas City a fine letter, with 
exhortations to adhere to the faith. Our ex- 
ultation was changed to chagrin on receipt of 
this advice: "Typographical blunder. Not 
anti - letter campaign, 
anti - litter campaign." 

It seems we are still 
a lone crusader. 
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Sizes andTypes 
for Every Need 

Every requirement can be 
met with Blaw-Knox 
Standard Buildings. Used 
in every industry for fac- 
tories, machine shops, 
foundries, garages, repair 
shops, warehouses, bunk 
houses, meter houses, pro- 
tection for men and ma- 
chinery, watchman shelt- 
ers, etc Note the varied 
sizes — the limitless com- 
binations. 



£21 



Type A -Width., 4. 6. 8, 10. 12 
and !4 ft. Hrlnht to cavM, 8 ft. 




Type B-Wldths. 16. 18. 20, 22. U. 
26. 28. 30, 40, 50 and 60 ft. Build 
in,- 16 to 30 It. wide are 8. 10, 12 
or 16 ft. high (to eaves). Larger 
sires lire 12. U and 20 ft. high. 




Type BB-Unlt widths. 30. 40. 50 
and 60 ft. Same heights at B. 




Type C- Widths, 30. 40. 50 and 
60 ft. Heights for30-ft. building 
are 8. 10, 12 and 16 ft. Others 12, 
16 and 20 ft. nigh. 




Type CC— Unit widths and 
heights same as C. 




Type BXB-ltnit widths 18 to 60 
ft. Heights. Center unit 16, 20 
and 24 ft. Side units 10, 12 and 
16 ft. 




Type BCB-Unlt widths, 30, 40. 
50 nnd 60 ft. Heights, 8. 10. 12 
and 16 ft. for buildings 30 ft. wide. 
Heltthrs, 12. 16 and 20 ft. for 
buildings 40. 50 and 60 ft. wide. 



BLAW-KNOX CO., 

633 Farmers Bank Bide. 

Pittsburgh 

Please stnd me a copy of 
the Blaw-Knox Standard 
Buildinii Book. 

Name_ ■ 

Address 



Interested in building 
high, wide, — lo 




This BW-JCnoi Bufldinjj Is used fat jtorinn lime, where It is imperative trui the juncture be imierngfit 



Unobstructed Daylight 

without "dodging" windows 

No need to leave aisles to the windows when your storage houses 
are Blaw-Knox built. 

A square foot of light in the roof is worth two in the wall. Blaw- 
Knox Standard Buildings, with patented leak-proof skylights, per- 
mit storing materials close to every wall and as high as you wish. 
Yet you have daylight in every corner, shining thru glass in the roof. 
Factory buildings, of every kind and widest span, may have day- 
light where you need it. Windows and doors to meet your needs; 
skylight roof lets in the light yet keeps out roughest weather. 



They're Leak-proof 

Blaw-Knox Skylights are built right into the 
sheen in the shops. They're a part of the 
roof itself. They can't leak. And, instead 
of weakening the roof, they actually make 
it jtronjCT. 

Blaw-Knox lock joints, too, defy the storm- 
iest weather. 

Tell us just what you need, in storage or fac- 
tory buildings. Let us show you how you 
save when you build the Blaw-Knox way. 



See How You Save 

Anyone can erect Blaw-Knox Standard 
Buildings, in winter as well as summer. 

Made in the shop by machinery, first cost 
U unusually low. Quick delivery (ship- 
ped from stock) you get immediate use. 
Cooper bearing steel, completely galvan- 
ized, lasts for 30 years or more with only 
three or four paintings. 

Enlarge as wide or long as you wish with 
absolutely no waste. 




Before you build get priqes and plana and the Standard Building Book 

BLAW-KNOX COMPANY 

632 Farmers Bank Building 
PITTSBURGH, PA. 

New York Detroit Birmingham Chicago 

Baltimore Buffalo London. Eng. 



STANDARD BUILDINGS 



pper- Bearing— Ga/v&nfzed-Stee 
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"This Brownhoist crane has paid for 

itself many times over 



The Wilton Foundry and 
Machine Co., Pontine, 
Mich., use this Browo- 
boiilNo 4 Crane in the 
varda to line up outgo- 
ing freight and unload 
materials. The above 
illustration shows it 
equipped with a magnet, 
being used in unloading 
iron. 



Brownhoist Products 

Heavy Dock Machinery 
Locomotive Cranes 
Monorail Trolleys 
Concrete Bankers 
Chain Conveyors 
Belt Conveyors 
Bridge Cranes 
Coal Crushers 
Buckets, etc. 



For over seven years this Brownhoist has been serving 
the Wilson Foundry and Machine Company, They say: 

"The Brownhoist crane which we purchased is running 
as well today as when we got it. The maintenance cost 
has been lower than on any similar machine with which 
we have had experience. It has paid for itself many 
times over and has given us no trouble whatever. 

"We would never have been able to run our factory on the 
production basis on which it has been running for the past 
seven years without the aid of this Brownhoist crane," 

The satisfactory experience of the Wilson Foundry has 
been paralleled by hundreds of users in every industry. 
These users find that Brownhoist equipment not only cuts 
their handling cost but in addition delivers consistent 
year-after-year performance. 

The advice of Brownhoist engineers is available 
to you for any type of handling Problem. 

The Brown Hoisting Machinery Co., Cleveland, Ohio 

Branch Office.: New York, Cnicigo, Fittiburlh, Sin Frnaiun. New Orlctai. London, Ens. 



BROWNHOIST 



MATE RIAL 



HANDLING 



MACHINERY 



Wbe 
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Team Play for Prosperity 



CONGRESS will con- 
vene about the time 
The Nation's Busi- 
ness reaches its readers. It is a trite say- 
ing that there are serious problems before 
Congress, the solution of which should well 
enlist all the experience and ability and 
devotion which these men in public life pos- 
sess But the overshadowing problem, and 
one which as yet is not sufficiently appreciated, 
in its importance and its portent, is the prob- 
lem as to how Congress not only may solve 
these public questions, but in their solution 
and even in advance discussion of them, may 
do it with such manifest soberness of judg- 
ment and fairness of purpose that the delicate 
fabric of our economic life may not react 
unfavorably. . 

One does not need to believe that business 
judgment is superior to political judgment. 
One does not need to believe that the ethics 



of politics are less advanced than the ethics 
of the business world. It is fairer to state 
that the ethics of both business and politics 
are manifestly higher than those of a genera- 
tion ago. It is clear to honest judgmer . fairly 
applied that, in the main, men m public life 
and in the halls of Congress are largely actu- 
ated by the motive of public service. 

But it is regrettably true that in the past 
there has been in public legislation a distrust 
of the advice and counsel of industrial and 
business leaders, and that business leadership, 
knowing from its actual experience that its 
advice is sound and knowing from its own 
conscience that it is sincerely tendered, with- 
out color of self-interest, has resented this 
attitude and oftentimes been reluctant to join 
legislation and administration in the solution 
of problems in which there is a common 
interest. 

All Changes Require Care 

TTlEW MEN appreciate how intricate and 
r delicate has become the vast structure of 
American industry. American genius for 
larec-scale production, based on an enormous 
home market at the factory door, and the 
economic pressure in America, where there b 
so much to do and relatively so few workers 
to do it— these influences have created an 
industrial fabric that is peculiarly sensitive 

to shocks. . , . 

Large-scale production implies the enlarge- 
ment of product per worker by the intricate 
machines and inventions which man s cunning 
brain have devised, under the stimulant of 
sure reward for superior genius and the eco- 
nomic menace of prospective failure which 
follows inefficiency. 

The equipment of industry thus, on a vast 
scale with machines and labor-saving de- 
vices' has forced a large capital investment 
which requires ready and extensive credit. 
That credit is sensitive to the actual menace 
of ignorant or sinister legislation which touches 
credit and industry at a score of points. 

Transportation, restricted in its develop- 



Let Congress Cooperate with Industry 
for Everybody's Good 

By JULIUS H. BARNES 



ment by unwise regulation; taxation which 
destroys the incentive to venture into produc- 
tive enterprise; the injection of Government 
needlessly into private activities in a way 
which stifles or repels superior ability and 
initiative, or by unfair competition, as in 
shipping, destroys the superior service of 
private enterprise; these, and the threat 
through public utterance by responsible mem- 
bers of Congress or responsible officers of 
Government, in such a delicate and wide- 
spread fabric of employment, are the influ- 
ences which tend to shrink industry, and 
ultimately to create suspension and unem- 
ployment. 



effort. In the growing com- 
plexity of our social struc- 
ture the very preservation 
of fair play calls for certain aspects of 
regulation on the part of Government, and 
that regulation, when honestly intended 
and intelligently administered, can be 
helpful, and not destructive. 

The chief questions on which this coming 
Congress must consider the proper relation of 
Government and Industry fall naturally as 
follows : 



Taxation. 
Transportation. 
Merchant Marine. 
Immigration. 
International Relations. 



An American Ideal of Government 

ON THE other hand, Government may by 
wise policies based on experienced and 
able counsel encourage and stimulate trade and 
commerce, on the activity of which rest the 
opportunity and employment of its people. 
A proper relation between Government and 
Industry would be one of intelligent team 
work, based on mutual confidence and trust. 
Its effect would cross the threshold of every 
American home. Such team work can main- 
tain and develop the great fabric of produc- 
tion and distribution which is writing itself 
into the equipment of the American home to- 
day with a myriad of possessions which no 
other people in the world yet dare hope to 
attain in common use. 

Bathrooms and plumbing, pure water and 
heating plants, telephones and phonographs, 
motion pictures and the radio; sewing ma- 
chines and vacuum cleaners; electric lighting 
and electric devices of all kinds; books, pic- 
tures and pianos; parks, museums and galler- 
ies; fourteen million automobiles on newly- 
built hard-surfaced roads; fifty-story sky- 
scrapers, and the five-cent fare in thirty miles 
of underground subway; the security of em- 
ployment which rests upon the manifold em- 
ployment competition, and the buying and 
earning power which rests upon that well-paid 
employment; well-filled fast trains, and 
crowded movies and theatres, congested pub- 
lic schools and constantly expanding universi- 
ties — these are the parts of a picture which 
rst on industrial processes which Government 
can affect favorably or unfavorably, and 
which in a devotion to the welfare of its peo- 
ple must study with great care. 

I conceive it to be the peculiar political 
philosophy of America that holds Govern- 
ment to be primarily for the purpose of pre- 
serving fair play and equal opportunity for 
every individual citizen that he may achieve 
his own place in the social structure by his 
own character and ability and willingness to 



There are certain thoughts suggested in re- 
spect to each of these, and in the light of the 
American conviction that private enterprises 
and individual initiative are very precious 
things in national life which translate them- 
selves into national progress and national pos- 
sessions as the aggregate of a myriad of stimu- 
lated individual accomplishments. 

Taxation. Surely there are honest men of 
large experience in the conduct of great in- 
dustry whose advice can be listened to with 
public confidence. Does the present tax 
schedule frighten large capital from ventures 
into new industry, because, in the event of 
successful conduct, so large a per cent of indi- 
vidual earnings will be taken as to fail to 
offset the hazards of possible loss, which must 
be sustained alone? Does the present annual 
levy in all forms rest so heavily on individ- 
uals of all grades of income that there is a 
measure of discouragement, or sullen resent- 
ment? Is the machinery cumbersome, and 
the collection of various forms of excise such 
as to put a premium on fraud and deception, 
and to penalize the honest man? 

Burden May Now Be Lightened 

IT IS to be noted that national finances have 
been so well administered, aided by a bud- 
get system which business itself urged for 
years, that there is clear agreement that the 
tax burden could be lightened by between 
three hundred and five hundred million dol- 
lars, if there are avoided such drains on the 
National Treasury as the proposed Bonus Bill. 

Here is a question of policy in taxation revi- 
sion on which the most expert advice should 
be available to Congress. It happens that the 
National Government has as a Secretary of 
Treasury a man whose demonstrated ability 
and wide experience make him perhaps the 
ablest adviser the Government could possi- 
bly employ. In the conduct of the govern- 
ment finance, and for government advice on 
just such national questions as taxation, here 
is a public servant whose opinion on business 
policies would be eagerly sought by big busi- 
ness, and paid for, if obtainable, at a princely 
rate. Congress, and the Government, may 
have his advice for a salary which private 
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business would be ashamed to offer even to 
subordinates. Will Congress follow the ma- 
tured and devoted advice of such a public 
servant? To follow it would be intelligent 
team play, indeed. 

Tran i p o rt a tion . The Transportation Act has 
been in effect for three years, the first 
two years complicated by the confusion 
inevitably attending the transfer from gov- 
ernment control to private operation. A year 
ago we saw the great commercial structure of 
prices in this country thrown out of balance, 
and industry slowed up; farmers unable to 
market grain in the West, and dairymen un- 
able to obtain necessary feed in the East ; the 
whole fabric of distribution broken by inade- 
quate and restricted service. 

In the last year the picture bas entirely 
changed. For 'months, no industry and no 
citizen has lacked ready and adequate trans- 
portation. By successive weeks, railroad car 
loadings exceeding one million cars have writ- 
ten a new record of distribution, and this 
is of itself paralleled by fifteen hundred 
thousand motor trucks on our highways, the 
evidence of enormous production and dis- 
tribution, supplying every individual home 
with more and more articles for individual 
use. It is the rough-and-ready proof that 
earning and buying power in America has 
risen to a high level, for no such volume of 
goods could be produced and marketed except 
where wealth and buying power rested in 
the hands of millions of consumers. 

Will Congress seek the advice and coun- 
sel of able and experienced men, hon- 
estly expressed, or will it. by legislation, set 
in motion theories which in the past have re- 
stricted credit, checked expansion of facilities, 
deprived industry and the farm of ready mar- 
kets, slowed up employment, with resultant 
individual distress and disaster? It would be 
national team play, indeed, if Congress early 
reassured industry and agriculture that leg- 
islative regulation, under which this great 
revival of transportation service had been 
registered, would be altered with exceeding 
caution, if at all. 

Merchant Marine. America needs Ameri- 
can-owned lines of ocean service. Ocean 
competition has no bulwark of protection 
such as lies within the national boundaries, 
hut on the seas must meet the competition of 
other countries of lower living standards, and 
therefore lower operating costs. Is 
it either wise or fair that nationally- 
owned steamers should be run in com- 
petition with privately-owned vessels, 
and the losses of nationally -owned 
steamers made up from the National 
Treasury', to which private owners 
have no such access? 

Would it not be fairer if there were 
adopted a policy of reimbursing pri- 
vate owners for the handicaps of 
ocean-wide competition, when those 
handicaps base themselves inherently 
upon nationally-framed shipping laws 
and the national policy of protection, 
which creates higher labor costs in 
both construction and operation? It 
would be national team work, indeed, 
if these questions were faced frankly 
and squarely, and a just solution 
sought which would preserve the na- 
tional aspiration for the efficiency of 
private ownership, and the burdens 
laid by national policies and national 
legislation offset, in the interest of 
fair play. 

Immigration. It is clear that for 
both economic and social reasons 
America believes that it can no long- 



er throw wide its doors to all who have the 
means to cross the frontier. A policy of con- 
trol and restriction is clearly one which the na- 
tional judgment approves. But from the stand- 
point of traditional sentiment welcoming the 
worthy and ambitious seeking a new and wider 
opportunity, and from the standpoint of a bal- 
anced and healthy economic life, there should 
be frankly established a policy of selection. 

A policy of selection which look due notice 
of individual health, and character, and took 
into consideration well-informed conviction of 
the changing present needs of various types of 
American industry, and fitted the permitted 
entrance of workers to the needs of under- 
manned industries, would be both intelligent 
and fair. It would be national team work to 
set up such revision of our immigration con- 
trol as would establish this function of Gov- 
ernment as an intelligent aid to industry, as 
well as a protection of our citizenship. 

International Relation!. No American can 
look toward Europe today without a due 
appreciation of the delicacy of our relations 
with the Old World. There is enough of hon- 
est-minded apprehension of involvement, 
enough of honest doubt as to the methods of 
helpfulness, to make most difficult the ques- 
tion of America's effective aid in the reestab- 
lishment in Europe of the atmosphere of peace. 

There is a heavy responsibility resting on 
any man in public life who would embarrass 
the effective aid of America towards the re- 
covery of these peoples on any motive that 
savored of selfish interest or of partisan politi- 
cal advantage. The web of international com- 
merce is easily strained and torn. The fabric 
of international finance is easily rent. 

The advertised distrust of other peoples 
which would enjoin America from even shar- 
ing in the processes of international arbitra- 
tion and adjudication — when arbitration has 
been the very tradition of American phil- 
osophy and business practice — creates, itself, 
a counter distrust which reflects not alone in 
international political relations but shrinks 
the flow of international trade on which the 
prosperity of our own agriculture and sections 
of industry must rest. 

A democracy based on human good faith 
and mutual confidence, selects its executive 
officers, and prescribes in infinite detail the 
restrictions on their judgment and then- 
acts which in other every-day practice on 
every hand condemn themselves for lack of 
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WASHINQTON 



Ity dear Mr. Stove ." 



October 17, 19S3. 



The vorle or organizing the Industrial 
and commercial agenclea of every co mm unity oa 
carried on through Chambers of Commerce and" like 
instrumentalities, is manifestly or the greatest 
importance in the proper development of each in 
dividual community. It ha» an oxirem;iy impor- 
tant place, also, in connection vith the coordi- 
nation of the interests and activities of differ- 
ent communities and sections of the country a 
veil conducted and Intelligently directed 
organisation of this kind is certain to be of 
great value to every citizen. 

Very truly youra. 



Mr. Albert J. Stove, 
Secretary, Chamber or Commerce 
Jacksonville. Florida. 




flexibility, when meeting changing conditions 
that arise" in modern economics andigovernment. 

It would be team work, indeed, if Con- 
gress, in respect to the questions of World 
Court, International Relations, and Allied 
Debt treatment, would invest its administra- 
tive officers with the same confidence and 
the same discretion, and the same freedom 
of action, which intelligent and successful 
private industry would do, in solving prob- 
lems which are largely economic in character. 

The question of intelligent team play 
between Government and industry runs with 
the continuity of Government through all 
the changes of political parties in power. 
America properly becomes partisan in the 
selection of administrative officers by popu- 
lar election, but no change of political direc- 
tion of national policies should affect the 
sound ground work of relation of that Gov- 
ernment to industry. It is a record of great 
signilicance and great encouragement in the 
development of free government that through 
all the successive changes of partv control of 
Government, there runs the record of a high 
type of experience and ability in executive of- 
fices. Our Cabinets under successive adminis- 
trations have almost uniformly been men gen- 
erally possessed of public confidence, and 
properly so. 

It is to the credit of Congress that so 
often in the past the convictions and rec- 
ommendations of these executive officers have 
been incorporated in legislation. It will be 
progress in team play when the Republic 

u S «; 0t ° nly t0 rely on ,be j ud &ment of 
such officers in framing proposed legislative 
acts, but the further step of enlarging the 
area of discretionary action entrusted to them. 

This coming Congress will have a greater 
opportunity than any of its predecessors, and 
the Congress after that even greater than 
this one, for each succeeding year builds 
higher and wider the fabric of American in- 
dustry touched by national legislation and 
national administration. Its success in pre- 
serving and extending the national prosperity 
which touches every home will be largely 
measured by its willingness to call into team 
ptay the experience and ability and devotion 
to public service which all sections of the peo- 
ple ;i re increasingly willing to render. 

The Chamber of Commerce of the United 
States believes that organized industry must 
wtthm itself, preserve those standards and 
ethics which enlist public confidence; 
it believes that organized leadership 
must be equipped with the facts and 
ngures which are convincing logic in 
the preservation of national industrial 
health. It believes in the devotion of 
this equipment, and the ability and 
experience which respond to its own 
call, to the development of team work 
between industry and Government. 

It must be clearly comprehended 
that here is no proposal for preferen- 
tial position of industry as a single 
section of the community in its rela- 
tion to Government. The question is 
far broader than that. The interest 
of the worker first in continuous em- 
ployment and second in adequate and 
fair wages, the interest of the farm- 
er in a stable consuming market of 
sustained buying-power, and the in- 
terest of the general consumer who 
shares in the economy of team-play 
interpreted into the price of indus- 
trys products which the consumer 
must use; all these are wrapped up in 
the question of a proper relation of 
(.ovemment and industry leading di- 
rectly into the welfare of every home 
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The Blight of Government in Business 

The Economic Test, Not Political Selection, Qualifies a Manager 



AT THIS time a 
/\ half dozen or 
A X more of the gov- 
ernments of Europe 
are virtually despot- 
isms, with authority in 
the hands of individ- 
uals, and in several in- 
stances individuals who 
have either seized upon 
the positions they hold 
by force or been in- 
stalled in some irregu- 
lar manner. Not to go 
east of Austria and 
Italy, in the former. 
Dr. Zimmerman, a for- 
eigner, is in absolute 
control of all disburse- 
ments and revenues as 
a representative of the 
League of Nation, 
Italy, Mussolini is in 
general consent, but 



rHIS is the first of two articles by Mr. Roberts, who, we think, 
is not only one of the most authoritative, but perhaps the 
most readable American economics writer, on the failures of 
government ownership and control. 

Here, in pointed sentences, he shows the failure of the efforts 
to run the railroads, the folly of our ventures into shipping, the 
delusion that the postal service Is an argument for government 
ownership. 

Next month he talks with equal force of "government by com- 
mission." —The Editor. 



while in 
control by 

without an election. 
In "Spain a general of the army issued a 
proclamation dissolving the parliamentary 
body and taking over the executive authority. 
In Germany the parliamentary body, helpless 
in ts divisions and antagonisms, recognizing 
its own incapacity, voluntarily made the prime 
minister a dictator in order to protect the 
country from anarchy. 

In some quarters these movements, signity- 
ing for the time being at least, abandonment 
of the republican form of government nave 
been commented upon as indicating the de- 
cadence of democracy and a triumph ol re- 
actionary parties. This doubtless is a misin- 
terpretation. It is not likely that any oi 
these countries intend to go back to despotic 
governments as permanent institutions; never- 
theless the movement has important signifi- 
cance. ' It means that the people are tired of 
incompetency, tired of the rule of mediocrity, 
tired of endless speechmaking, buncombe and 
political self-seeking. 

European Support to Competence 

IX DESPAIR they welcome any change that 
' promises efficiency and economy in public 
affairs and relief from governmental med- 
dling in private business. ■ ■ 
Our situation is not so desperate as that of 
the European countries that have set up 
despotisms, but we can appreciate how they 
feel There is ample reason for the people 
of this country to be sick of commissions of 
inquiry commissions of regulation, and all 
the other agencies by which the Government 
is meddling in business affairs. In rare m- 
aances are the results adequate to justify the 
expenditure, and in general they simply rep- 
resent a blind movement to supervise, regu- 
late and restrict that individual enterprise and 
capacity which have been the mam factors in 

social progress. .... v- 

It is high time that we realized whence this 
modern craze for government regulation of 
business is carrying us. It represents a gen- 
eral purpose to equalize individual holdings 
and incomes, by efforts which almost m- 
v iriiblv mean reducing all to a common dead 
level 'The intent is prompted primarily by 
mistaken ideas about the sources of private 
fortunes and the results that flow from them. 
It is assumed that they are taken from other 
people' and are of no benefit to anybody but 



By GEORGE E. ROBERTS 



the owners, neither of which assumptions will 
stand examination for a moment. 

As a rule, private fortunes won in indus- 
try or trade represent sen-ices of much great- 
er value rendered to the community, and the 
fortunes themselves exist in the form of prop- 
erty which is rendering continuous public ser- 
vice. In other words, the fortunes which are 
the objects of envy and cupidity consist of 
new wealth which instead of being taken from 
anybody was not in existence before, and in- 
stead of being of exclusive benefit to the own- 
ers constitutes the productive wealth of the 
community. 

The productive properly of the country, al- 
though privately owned, is part of the equip- 
ment of society, by which its wants are sup- 
plied. It is doing the same work that it would 
do if it were owned by the state, and prob- 
ably doing it more effectively. 

The theory of all this legislation for the 
control and regulation of business is that the 
individuals of superior ability or those who 
have been fortunate in acquiring capital will 
use their economic power to the disadvantage 
of the common people. The theory is dem- 
onstrated to be unsound by all experience. 
Individuals who win success must do so in 
the first place by rendering service, and their 
natural impulse is to use their accumulating 
capital in acquiring the facilities for rendering 
more service. All capital consists of property 
capable of being used in the production of 
something the public wants at a price the 
public is willing to pay. Property which can- 
not be so used has no value, or none as capital. 

The chief significance of ownership is that 
it gives control over property and business, 
hut men who have had the ability to acquire ' 
ownership of industries and to make them 
successful usually have desired to devote the 
incomes largely to the improvement and en- 
largement of them, in order to supply in- 
creasing public demands. 

The industries of this country have been 
developed and built up mainly by such appli- 
cation of income. This increased supply of 
capital has created an increased demand for 
labor on the one hand, and on the other hand 
has furnished an increased supply of the com- 
forts of life for the population. 

We see in every branch of industry intense 
rivalry in improving the methods of produc- 
tion and in rendering service to the pub- 
lic. Every great industry now maintains a 



research department, 
upon which it makes 
large expenditures, 
. searching for means 
which will enable it to 
serve the public at 
lower cost. 

In what way is it 
likely that surplus in- 
comes from the indus- 
tries could be more 
effectively used to ad- 
vance the common wel- 
fare than by allowing 
the owners, under 
whose direction these 
industries have been 
successful, to use them 
for enlarging produc- 
tion? 

At what stage in 
the careers of Thomas A. Edison, 
Henry Ford or Andrew Carnegie 
would it have been to the advantage of the 
public to have had the Government step into 
their establishments and say that henceforth 
all surplus income should be diverted into the 
public treasury, to be disbursed by officials 
at Washington? 

Men of this type, who have demonstrated 
their capacity for industrial leadership, are the 
men who carry society forward; they are the 
men upon whom dependence must be placed 
for such an increasing capacity in the indus- 
tries as will meet the needs of a growing 
population, and at the same time satisfy the 
aspirations of the people for a rising standard 
of living. To take out of the hands of the 
leaders in industry by taxation expressly de- 
signed for that purpose, the surplus incomes 
which they would invest for industrial de- 
velopment, is to take from them the very 
means by which they do their work. It would 
not be done but for the general misunder- 
standing of the uses to which capital is put. 

Able Leaders Benefit All 

THE JUSTIFICATION of individualism is 
not merely in what it allows to the supe- 
rior individual, but in the results that inure to 
all. It is in the interest of all to secure the 
most effective organization, the most effective 
management and the largest possible produc- 
tion. These cannot be had by adopting the 
fiction that all have equal ability for any posi- 
tion, or by any other system than that which 
judges men by their individual qualifications. 

The modern world cannot get along with- 
out organization and leadership. There must 
be executive authority to give direction to in- 
dustry. If we changed to the socialistic sys- 
tem with the ownership of all industries in 
the state, authority still would have to be 
vested somewhere. 

In the business world today the positions of 
leadership and responsibility arc held by men 
who have been advanced to them under a 
system of competition and elimination. The 
test of fitness is an economic test, a test of 
ability to produce economic results — and the 
fact that as a rule the men in positions of 
responsibility have come up from the ranks is 
proof that the system is sound anrf effective. 

Society cannot afford to change from the 
economic test of leadership to any arbitrary 
or political system of selection. There would 
be a lessening of incentive throughout the eco- 
nomic organization, a loss of ability i n man- 
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agement and a loss of productivity every- 
where. These results are quickly seen in any 
organization where favoritism or the strict 
rule of seniority governs promotions. 

Every proposal for government regula- 
tion means a substitution to some extent 
of political authority over private manage- 
ment. It will be granted that there are 
instances in which the authority of the 
public must be exercised. Our whole sys- 
tem of jurisprudence is for this purpose, . 
but in the conduct of ordinary business 
there seldom is anything to be gained by 
invoking it. 

There are those who look upon busi- 
ness as a sort of routine performance 
doing the same thing over and over. They 
think that running a railroad is just mov- 
ing a given number of trains back and 
forth daily. They don't see any reason 




kind of ability that makes a man successful 
in political contests does not necessarily make 
a man successful as a business administrator. 
Moreover, the very atmosphere in 
which government functionaries live is 
unfavorable to the rendering of judg- 
ments upon economic considerations. 
It is a political atmosphere. The whole 
situation is sicklied o'er with the pale — 
or red — hue of politics. In an address 
before the Canadian Bar Association 
not long ago the Secretary of State, 
Mr. Hughes, said of one of the em- 
barrassments of his office: 

"Those in charge of foreign affairs 
do not dare to undertake to negotiate 
agreements because they know that in 
the presence of attack inspired by po- 
litical or partisan motives the neces- 
sary adjustment could not receive ap- 
proval of the legislative branch and 
would evoke such an acrimonious con- 
troversy on both sides that matters 
would be made worse instead of better." 

In short, every act of a political ad- 
ministration is viewed by its adver- 
saries, and is likely to be considered 
by officials, first of all, as to its prob- 
able effect upon votes — not what will 



be the economic effect, but what is likely to 
be the effect upon the next election. The 
power of the political demagogue to confuse 
and mislead great numbers of people is well 
known, and every extension of the functions 
of go%'ernment tends to extend his mischievous 
influence over the business community and 
over the every-day lives of the people. If 
he present trend continues, there soon will 
be no place for the specialist and experienced 
business executive in the affairs of the country. 

1 he great body of legislators and officials 
undoubtedly are honest and sincere men, but 
the conditions of government administration 
are unfavorable to economical and progressive 
management of business affairs 

Every- venture that the Government makes 
in the field of business shows this inaptitude 
for such affairs. It took over the railroads 
tor operation during the war, and it may be 
f a - f ^ F emer S enc y "isted in the af- 
ar ;L ™ Government which justified the 
Government undoubtedly pos- 
P, owe " °f coordination which the com- 
panies did not have, but if there were any 
resu ting economies, they were swamped in the 
whir pool of l 0SS es. The government ad 

000,000 which the taxpayers of the coun- 
try are obliged to make good. It is 
true that this was not entirely an 
economic loss, for it was due in part 
to failure to increase charges, but in 
"us it showed the characteristic 
weakness of governments, in fail- 
ing to do business on busi- 
ness principles where 
public opposition must 
be faced. 

An important pare 
of the excess 
expenditure 
was pure 
«*-^n waste in 



why the Government should not 
run the railroads. Their concep- 
tion of business is mere repe- 
tition. 

Such persons are always ex- 
cited over a showing of large 
profits, because they think large 
profits are proof of high prices 
and unfair treatment of the public 
whereas in all really notable instances, 
large profits are due to low costs, low 
prices and large volume of business. 
Sympathy is usually given to the ineffi- 
cient producer, whose costs are high, who is 
on the verge of elimination, and whose elimi- 
nation would signify that the industry had 
advanced beyond his abUity to be an inde- 
pendent factor in it. 

Business is not a routine performance. 
No business can remain successful unless 
the management is progressive, and that 
is why the Government cannot conduct 
business successfully, or even keep up with 
it closely enough to know how to regulate 
it successfully as a general proposition. 

The government of a great country 
seems to embody so much power that illu- 
sions about what it can do are quite natural; 
but a government is no wiser than the individ- 
uals who compose it. In the last analysis 
the proposal that the government shall ex- 
ercise its authority in a given matter means 
that a given individual, or a few individuals, 
shall have that authority, for which they may 
or may not have suitable qualifications. The 
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dealing with the labor question. The num- 
ber of employes on the payrolls steadily in- 
creased under federal control, and after the 
roads were returned to private control the 
number was steadily decreased until in the 
last six months of 1922 the railroads were 
handling as much traffic with four men as the 
federal administration was handling with five. 

Before the roads were taken over by the 
Government, the piece-work system was gen- 
erally in force in the railroad repair shops. 
The Government substituted the straight-time 
pay system. The companies have found the 
.system more costly, and have tried to return 
to piece-work. The Railroad Labor Board 
forbade it. The New York Central officials, 
having reason to believe that many of their 
shopmen preferred to be paid for precisely 
what they did, recently had a vote taken in 
their shops. The result was 4,000 votes for 
piece-work and 10,000 for the time system 
with about 5,000 not voting. 

The basis of all just compensation is ser- 
vice; somebody must create value behind 
every wage that is paid, and wherever it is 
practicable to base wages directly upon ser- 
vice performed, the policy surely is the cor- 
rect one. The vote, although adverse to piece- 
work, raises a strong presumption that the 
system is right. Even if the Labor Board 
adheres to its ruling, it would be too much to 
cite that as proof that the board should be 
abolished, but at least it shows the tendency 
of governmental supervision. 

The tendency to overman the railroads un- 
der government management has been most 
pronounced in Europe, but everywhere gov- 
ernment-management is unprofitable. In the 
last two years the Canadian National Rail- 
ways have run behind in the sum of 
$132,Q14,123. 

The United States' adventure in the ship- 
ping field affords abundant material for study. 
Of course nobody would charge the entire loss 
on the investment in ships to mismanagement. 
The ships were built as a war measure, and 
if the Government had proceeded to gel out of 
the shipping business promptly at the end of 
the war, the loss to that time would be prop- 
erly chargeable to the war account. The 
ships might have been sold at good prices, 
and a large part of the loss which is now 
faced thus averted. 

The total investment in ships was 
about $3,500,000,000. The aggregate 
amount received upon sales is not 
given, but the last report states that on 
June 30, 1°22, the Government owned 
1,275 steel ships, which cost about 
52,500,000,000. It owns about the 
same number today, of which about 
O00 are laid up; and a recent Wash- 
ington dispatch says that 
the aggregate value of the 
entire fleet is estimated at 
$2 26, 733,3 15. The shipping 



operations have been running behind at the 
rate of about $50,000,000 per year. 

The characteristic official view is presented 
by one of the commissioners in a recent speech, 
in which, replying to a statement that the 
government ships were carrying grain at a 
loss, he said: "Of course we are carrying 
grain at a loss, but the loss goes back to the 
American farmer." The same theory upon 
which the government-managed railroads car- 
ried freight at a loss! Freights were kept 
down to the shippers, but charged up to the 
taxpayers, who could be reached by a different 
kind of a levy. 

Of course the problem of utilizing the ships 
is made far more difficult by the terms of lie 
Navigation Act, through which Congress has 
laid regulations upon all American shipping, 
which handicap it in competition with the 
ships of other countries, but that is a further 
illustration of how political considerations 
hamper every effort of the Government in 
the field of business. 

The postal service is the reliance of peo- 
ple who advocate government operations. The 
postal service has a great many faithful and 
capable men, but the management does not 
undergo the test of competition. Nobody 
claims that the charges are scientifically ad- 
justed to the several branches of the service. 
It is notorious that same branches lose 
money and others make a profit, which 
means again that one class of patrons 
pays for services rendered to others. 
Nobody knows what the postal service 
costs. The government reports don't 
show, for a large part of the expenses 
are paid from outside the postal appro- 
priations. There is no charge to the 
postal service for the use of the 
government buildings in which 
post offices are located. The 
cost of fuel, lights, and janitor 
service is not charged in 
postal expenses. Government 
business is not under the neces- 
sity of paying its way. 
The government navy yards, 



arsenals, gun works, printing offices and mints, 
are none of them model industrial establish- 
ments, and this is not through the fault of 
the officials in charge, but through the in- 
herent conditions of government administra- 
tion. None of them could make their ex- 
penses in competition with privately owned 
rivals. Modern machinery has been delib- 
erately kept out of government establish- 
ments by acts of Congress in order to keep 
more employes on the payrolls. 

The separation of the executive functions 
of the Government from the law-making func- 
tion is a fundamental defect when the man- 
agement of business is attempted. There is a 
division of authority and responsibility that 
is fatal to efficiency. The Jack of continuity 
of management and policies is another funda- 
mental defect. 

In ail the countries of Europe in which so- 
cialism ran riot in the years following the 
war there has been a revulsion of sentiment, 
as a result of the demonstration that govern- 
ment-management is 
not economical man- 



agement. Even Rus 





sia, under the pressure of necessity, 
is going back to private manage- 
ment. 

In this country we have the de- 
mand for the Government to take a 
more active part in the management 
of the Federal Reserve banks; and 
the danger of political influence is 
a menace to the system; but in 
Europe, where the central banks 
have been made subservient to gov- 
ernment policies of inflation, the 
central banks are being removed 
from government influence. In Aus- 
tria, under the League-of-Nations 
plan for reorganization the monetary system, 
the bank of issue is made wholly independent 
of the Government, and in Germany a similar 
reform is proposed. Even in Russia, a new 
currency has been provided, issued by the state 
bank, with the pledge that issues will be solely 
upon banking principles. Everywhere it is be- 
ing recognized that the political agencies are 
unfitted to deal with the monetary system. 
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Why Selling Costs Range High 



ANY DISCUSSION of the 
/-\ present high cost of 
* ™ marketing ought to be 
sufficiently broad in its scope 
to discuss fairly all of the 
many vehicles used and con- 
ditions encountered in reaching 
the market with any product. 
Too often we rind comment 
and criticism aimed at con- 
ditions rather than intelligent 
discussion of the causes of the 
conditions. We read such 
statements as: 

"It costs approximately 
eighty-three cents to sell and 
deliver the average dollar 
commodity sold through 
stores." 

"There is often 200 per cent 
to 600 per cent difference be- 
tween the factory cost of a 
specialty and the retail price." 

And being perfectly normal human beings, 
we resent it and immediately set about look- 
ing for a convenient victim. 

The usual victim is the middleman. 
'■Why," we ask, "should we pay out all this 
money to keep these unnecessary men in 
business? What good do they do except 
to add to -our cost of living?" Wc hear on 
good authority that there 
are often as many as five 
middlemen between us and 
the final price. Whether 
we hear it or not, there 
are often ten or fifteen of 
these so-called "business 
parasites" between us and 
the point of manufacture. 

It's all true. Costs have 
increased; middlemen have 
multiplied, and retailers 
have quadrupled. And 
why? Simply because you 
can't keep a cow in the 
kitchen, raise a garden in 
a window box, or build a 
washing machine in the cel- 
lar. Or to put it another 
way since we evidently prefer to live in or 
near a city, since nature produces raw mate- 
rials far from their point of consumption, and 
since we insist on having what we want when 
we want it and at a particular place, some- 
one must collect, store, ship and deliver to us 
in whatever amounts we can use best at the 
place and time that suits us. 

The present high cost of service is not 
introduced at this point either to befog the 
issue or to pass the buck to the ultimate 
consumer who gets this service. It is intro- 
duced merely to indicate one of the primary 
causes for the creation of the intricate mar- 
keting machinery we have today. Since we 
insist on service, let us at least take a sym- 
pathetic viewpoint in considering the monster 
lhat we have unconsciously created. Let us 
take our share of the blame while we con- 
sider the various costs encountered by any 
article on its course marketward. 

The first of our increasing costs arises at 
the point of origin. Whether on the farm, 
at the mine or in the forest, the cost of col- 
lecting and delivering raw materials has stead- 
ily advanced over the last decade. Included 
in farm costs we must figure the increased 
cost of labor, of machinery, of seeds and 
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Whenever two men meet, questions like this will 
always start an argument. 

Why the spread between producer and consumer? 

Why are apples unsalable at the farm while they 
bring 10 cents apiece in town? 

Why should middlemen — warehousemen, whole- 
salers, railroads — take toll on our necessities? 

Here's material, good material, for the discussion 
of these questions.— The Editor. 
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fertilizers and the higher value of the land 
itself. So long as our population continues 
to increase and spread, the value of farm 
land will increase; so long as our eastern 
cities offer more attractive work, wages and 
living conditions, our cost of farm, mine and 
mill labor will increase. Finally, since we 
insist — and rightly — that these raw materials 
and products must be safeguarded 
under health regulations and must 
appeal to the eye as well as the 
palate, these increasing units of 
inspection will result in increas- 
ing costs. 

It would be a brave economist 
indeed who would prophesy lower 
costs of our great raw materials. 
Our bonanza days are over. 

With this condition an estab- 
lished fact, corresponding econ- 
omies must be introduced if we 
are to decrease our primary costs 
of marketing. 

Let us assume that we have 
raised, collected and delivered our 
raw material to the elevator, the 
dump, the yard or the warehouse. 
We now "meet up" with the first of our mid- 
dlemen. He must sort and store this material 
until some buyer wants it. Being in a city or 
at some large terminal, his costs of storage, 
shipping and rent are fairly high. Moreover, 
he has paid for the material and assumed the 
risk of ownership. 

Surely 10 per cent would 
not be too much for him to 
add for his services at this 
point. If he makes 5 per cent, 
he is indeed fortunate. In 
fact, the actual figures of his 
real earnings run from one- 
half of 1 per cent to between 
2 and 3 per cent. It becomes 
obvious that we couldn't per- 
form the service for any less 
money ourselves. 

So, giving our first middle- 
man a fairly clean bill of 
health, let us follow the prod- 
uct on to its next stop, the manufacturer. He 
receives the raw material, turns it into a fin- 
ished product and ships it marketward. Be- 
sides his risk of ownership, he must add his 
cost of manufacture, a reasonable overhead 
charge and his desired profit. Perhaps the 



average manufacturer would 
make up his selling price like 
this : Cost to make, cost to sell 
and profit desired. 

If he should add 10 per cent, 
as his profit desired, we prob- 
ably would not quarrel with 
him much. At any rate, that 
is what he tries for but seldom 
gets. Considering the fact 
that competition will generally 
keep the manufacturer's prices 
in line, we will not quarrel 
with his factory cost of the 
article but will watch what 
costs are added to the product 
after it leaves the plant. 

Here indeed the subject be- 
comes involved. The manu- 
. facturer may sell direct, 

■ through retailers, through job- 
bers, through retailers and job- 
_ bers, or through sales agents 
who may in turn sell through any or all of the 
above-named channels. Or the manufacturer 
may dispose of his product to mail-order 
houses, chain stores or cooperative buyers. 

Ur again he may create a national demand 
or his product through advertising and sell 
to any or all outlets with no further cost of 
selling. He may even sell direct to the ulti- 
mate consumer either by mail or by personal 
solicitation. With all of these channels open 
to rum he will experiment until he finds the 
right method or methods for his particular 
product. 

Let us follow through the commodity 
method most generally in use, namely, manu- 
facturer to jobber, to retailer, to the public, 
the average jobber discount is about 20 per 
cent deducted from the manufacturer's list or 
wholesale price. For this 20 per cent the 
jobber receives, stores and ships to merchants 
m his territory. Moreover, he has assumed 
the risk of ownership and so must sell this 
merchandise to responsible credit risks. To 
do this he maintains a sales force. 

If the merchandise does not "move" he 
must make some special effort to sell it. ' This 
effort takes the form of advertising, of "mis- 
sionary men -working the territory inten- 
sively—o : demonstrators in the stores or from 
house to house and finally, if all other meas- 

Aii f V ?J a, - ed ' m job - Iot ' cut -P ri « sales. 
AU of this increased effort costs real money, 
raid for by the manufacturer or by the job- 
ber, it adds to the cost 
of selling. The cost of 
getting the last $100,000 
by methods as outlined 
above is always greater 
than the profit in the 
sales. 

The old-fashioned job- 
ber created his own mar- 
ket. He controlled his 
particular territory; he 
distributed in that terri- 
tory the amount of mer- 
chandise it could profit- 
ably consume. He had 
a real function of creat- 
ing a market for the manufacturer. Then 
along came advertising, which recognized no 
boundaries, no special territories, but vent 
ahead creating or attempting to create demand 
wherever there were people. 
The jobber was immediately faced with a 
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new problem: Should he stock the new and 
advertised merchandise or should he refuse to 
stock it and thus enable a competitor to come 
into his field? He did both — and neither. Since 
the "forcing-demand-by-advertising" method 
started in 1900, the jobber has never had a 
peaceful day. Moreover, as the demand was 
created by advertising and specialty men from 
the manufacturer himself, the manufacturer 
often promptly reduced the jobbers' discount 
from 20 per cent to 10 per cent on the theory 
that the jobber was no longer creating de- 
mand. The natural result is a disorganized 
jobbing business, 
too many job- 
bers trying to 
force too much 
mere h a n d i s e 
through these 
jobbing channels 
with a very natu- 
ral increase in 
selling costs at 
this point. 

It is only fair 
to state, how- 
ever, that a few 
manufacturers 
have established 
a demand for 
their merchan- 
dise by advertis- 
ing that not only 
makes them in- 
dep endent of 
jobbers but has 
actually lowered 
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the cost of distribution. 
But where one has been successful in doing 
this, ten others have failed. The high cost 
of specialty salesmen, the high cost of dem- 
onstrators and the added cost of special trade 
advertising, have more than offset the de- 
creased commission (10 per cent) allowed 
the jobber. While I he jobber is not by any 
means a 100-per-cent efficient business ma- 
chine, he is as efficient and is working at 
as low cost as the manufacturers will per- 
mit under the present system of seeking 
volume. 

This drive for more business is the chief 
cause underlying the fact of too many re- 
tailers. Manufacturers and jobbers alike have 
extended credit to non-credit risks in the 
attempt to create new outlets for their wares. 
In addition to this weak credit policy they 
have broken cases, broken dozens even, and 
shipped on consignment just to get a sample 
of their wares on the retailer's shelves. 

In a prosperous western city it is still the 
custom for the druggist to call up the jobber 
and order one bottle at a time of the various 
patent medicines offered for sale. Figure the 
costs to the manufacturer and jobber of trans- 
actions of this type. They are not rare; they 
are the natural result of forcing sales all 
along the line, of trying to sell an already 
oversold market an unwanted and oftentimes 
unnecessary product. 

And now we arrive at the retail store and 
consider what it costs us to enjoy the present- 
day methods of retailing and conversely what 
we "cost" the present merchant. Generally 
the retailer marks up his merchandise 25 per 
cent figured on the selling price or 33 1/3 per 
rent figured on the cost to him. 

This we have heard discussed as the "re- 
tailer's profit." Of course, nothing could be 
further from the truth. This mark-up in- 
cludes his heat, light, rent, labor and all other 
costs of doing business. These total costs 
range all the way from 16 per cent to 23 
per cent. In many cases, in fact, in the ma- 
jority of small retail outlets scattered over 
the country, the retailer cannot charge in a 



salary for himself. About the only way a 
retailer can now make a profit on the original 
basis of figuring his mark-up is to conduct 
« cash store without delivery service. 

There are two underlying causes of the 
present retail situation, service and the com- 
petition of chain-store units and mail-order 
houses. The obliging merchant who "carried 
up the groceries on his way home to supper" 
started something. He started the service 
chain which seems to be possessed of lim- 
itless variations. We have become so ac- 
customed to order by telephone, to have 
merchandise sent on approval, to en- , 
joy delivery service and long-time 
credit, that we have ceased to think 
of these services in terms of cost to 
the merchant and to ourselves. 

In fact, we had become so used to 
these services that the "big stores" 
had to install rest rooms, restaurants, 
manicure shops, hair-dressing parlors, 
personal service bureaus and "shop- 
ping done for you"— if they were to 
convince us that they were really giv- 
ing service. These costs have steadily 
mounted until now some of the 
larger merchandise outfits are obliged 
to load their prices with a 40 per 
cent mark-up if they are to make 
money. 

With this increase in service has 
come the introduction of stores with- 
out service. Theregularchains,the cash 
and carry stores, the self-service store 
even, make it possible for us to buy 

method of hvmg-.f we wi]1 . The 

Zm 'tSf retai1 business ' induding tcli 

account and 
delivery serv- 
ice, is about 28 
percent. The 
cash store re- 
duces this fig- 
ure to between 
15 per cent and 
20 per cent by 
eliminating 
charge and de- 
livery service. 

The chain 
store often 
reaches an op- 
erating cost of 
10 per cent, 
making still 
further economies by volume buving, stand- 
ard methods and prompt turnover. 

Finally, the self-service store has reached 
operating costs as low as 5'/j per cent. Since 
there are now more than ten thousand stores 
in the various chains, these less expensive 
units are available to nearly everyone. If 
they are not, there is always the mail-order 
house. Unfortunately most of us would 
rather use the telephone and kick about the 
increased costs. 

This discussion has been limited solely to 
the cost of distribution of the necessities of 
life, the things we must have to sustain life. 
The primary distribution costs of foodstuffs, 
of clothing materials and of shoes cannot be 
appreciably reduced during the raw-material 
stage. Economies in the distribution of these 
materials and finished products can and should 
be made. 

These economies will start with the manu- 
facturer who will take the trouble to know 
his product, his market and the proper trade 
channels to use to reach that market and will 
then manufacture and distribute into that 
market just the amount it can profitably con- 
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sume. Reducing the volume pressure will 
automatically reduce the number of useless 
jobbers or middlemen. 

In fact, once the manufacturer knows his 
market he will almost automatically eliminate 
unprofitable avenues of distribution and make 
closer contacts with those distributors of 
proven value. Reducing the volume pressure 
will also eliminate many unprofitable retail 
risks and by increasing the sale through re- 
sponsible stores decrease the price owing to 
increased turnover and lower selling costs. 

By far the largest single item in the in- 
creased cost to sell is the service charge. 
Owing to our more complex life at present, 
owing to the new family interests, it is doubt- 
ful indeed whether it would be advisable to 
attempt to lower these costs. These at- 
tempted economies remind us of the house- 
wife who "struck" against these higher service 
prices and feeling virtuously indignant, took 
the car, the chauffeur, plus gas, plus oil, plus 
depreciation, and motored down to the market 
to buy a head of lettuce for seven cents that 
she could have had delivered at the house 
for eleven! Some service features are neces- 
sary, economical even. But there are too 
many that perform no useful service but do 
add materially to the price. Each family will 
have to work out its own solution, and having 
worked it out, stick to it. 

Many writers regard the new cooperative 
units engaged in buying, raising and selling 
as a sure weapon to reduce prices. The suc- 
cessful cooperative groups have not as yet suc- 
ceeded to any notable degree in reducing cost 
to the ultimate consumer, although in many 
cases they have brought better prices to the 
producer. Whether an association, a league 
or a company, each must perform the func- 
tion of storing, shipping and selling. History 
shows us that as these agencies grow in power 
prices increase. 

The answer does not lie in investigations, 
criticisms or legal control. The final answer 
to the question of increasing costs of distribu- 
tion lies in the hands of the consumer. There 
are now sufficient units of distribution for 
him to select at his own price. If consumers 
will "shop around" so as to get the best qual- 
ity and price, study advertisements with dis- 
crimination and avoid those advertisements 
which are misleading, the retailer who mis- 
represents his merchandise will learn that it 
does not pay to do so. 

Should the buying public of America buy 
sanely, reduce their extravagant tastes and 
habits and minimize their demands for ser- 
vices that are not necessary, realizing that 
the selling price has to include these extras, 
these changes would be reflected immediately 
in generally lower prices. 
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This is the third of our second series on dis- 
tribution. The fourth, in the January num- 
ber, will be by Representative Sydney Ander- 
son. — The Editor. 
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Sixteen Dollars a Second 



In 1922 nearly over half billion dollars* worth of property went 
curling up in smoke in the United States. The present burning 
rate in America is $16 a second. Nine fires out of every ten are 



preventable by taking precautions of proven value The article 
oUowing tells what must be done to reduce these 'l<»» wWrh 
include 4. people burned to death, 47 seriouSylnju^TeS""; hours 
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Casting Out the Devils of Fire 

By A Member of the Staff 



head 



AGAINST disease we inoculate. 
t-\ Floods we fight with great dams 
and costly ditches. We even hire 
armed men, and spend millions to purge our 
holy land of cocktails. But in the face of 
lire-danger, we are dumb — dumb and stupid 
as the moth that madly seeks the red tlame. 
and is scorched to death. 

Once, in pious wrath, we burnt our witches. 
Even hypocritic Europe shudders, and we 
sicken, now, and turn away from tales of 
mobs that bum men at stakes. Yet, every 
thirty-five minutes — day and night the year 
round — we burn some person to death. Ninety 
per cent of all fires can be avoided — experts 
say. Vet last year we burnt 15,000 people — 
half as many as all our men shot dead in 
the World War. Forty-one persons slain 
every day; 37 could be saved, if only yon and 
I were more careful. 

Tierra del Fuego or "Land of Fire." one 
scoffer calls America! We burnt enough 
buildings last year to make a solid row 
from New York to Denver. It would 
take 1,000 tons of gold to pay that 
loss. A train of railroad freight 
cars over seven miles long could 
hardly haul silver enough to pay 
for the property we burnt in 1922. 
Staggering it was— $60,000 an hour, 
day and night, the year around! 
Twice the interest on all our sav- 
ings bank accounts. Four dollars 
and seventy-five cents for every man, 
woman and child in the Union, as 
against a fire loss of only a few cents 
in thrifty, careful Holland. 

From the burning bush, a Voice of warn- 
ing came to Moses. To us a stem, fateful 
warning cries out from this appalling confla- 
gration, this waste and useless sacrifice. To 
heed it not means the day may come when 
we shall burn more than we build. 

Startling; frightful. Yet in curious lethargy, 
as the absent-minded day-dreamer stares at 
a fly on the wall, we read — and forget. Even 
now, you may be dropping this, to reach for 
the pink sporting sheet. But somewhere, peo- 
ple are burning to death, and property worth 
millions may be puffing up in smoke— because 
you and I are indiferent. 

It was to jar you and me ; to rouse us from 
lethargy, and to inspire us to join every man's 
tight against this peril, that "Fire Prevention 
Week" was put on in October last. 

"But," you argue. "We're all sick of 
WEEKS! We've already had everything but 
Beat-Your-Wife and Shoot-You'r-Landlord 
Week . . . What good did the Fire Week do, 
anyway?" 

Listen. The U. S. Chamber— even the 
President o f the 
United States — 
heard the very 
kicks you're 
making, yet 
never fal- 
tered. For 
they knew 
the power 
o f nation- 
wide educa- 
tional ef- 
forts, if 
pushed by 

master hands. It is an outstanding lesson of 
the World War. 
So, using this power, a contest plan is being 



staged by the National Chamber, wherein 
cities all over America now strive, one with 
the other, to cast out their fire devils. 

The year round it goes on now, aided by 
local chambers and their members. In 1922, 
in cities over 20,000 where permanent fire pre- 
vention squads were at work, fire losses were 
$3.27 a head in comparison with $4.75, the 
average of the nation. I will prove soon by 
eye witnesses just how certain big cities are 
casting out their devils. But first a word 
of detail about this nation-wide contest. 
_ In this race to see who can cut losses most, 
cities are divided into four classes, according 
to size. On the city in each class that makes 
the best showing in decreasing fire waste lo- 
cally the U. S. Chamber will bestow some 
htting recognition. In grading the cities, con- 
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sideration will also be given to improvements 
in fire protection methods, improved building 
construction and educational activities. 
_ Now nearly two hundred cities are enrolled. 
Seventy of these were never before active 
in fire prevention work. 

Following Fire Prevention Week, scores of 
enthusiastic letters were received from cham- 
bers of commerce regarding their accomplish- 
ments during that week. Here is a tvpical 
excerpt : 

"Under the head of publicity came edi- 
torials, cartoons, comments and articles in the 
news columns throughout the week. Posters 
were distributed and cards enclosed in corre- 
spondence, wrapped in packages, etc., through 
the cooperation of the business men and the 
retail interests. The fire chief had the ap- 
paratus from his various companies pass 
through the streets in the neighborhoods 
where they were located. On the sides of the 
trucks were suitable signs calling attention to 
the fact that it was Fire Prevention Week, 
and that this, that, or the other thing would 
assist in making it a. success. Luncheon clubs 
had speakers address meetings during the 
week on Fire Prevention. Teams composed 
of one business man and one fireman each 
covered retail districts which lay outside of 
what we know as the down-town business 
section. For the most part these communi- 
ties which were inspected were in the vicinity 
of public markets where conditions from the 
standpoint of fire protection are far from 
ideal. The reports secured from these inspec- 
tions will he turned over to the fire chief for 
following up. 

"The Superintendent of our public schools 
as well as the Regent of our parochial schools 
are both very enthusiastic on the subject of 
fire prevention. The cooperation which we 
secured from them was splendid. In about 
one hundred of the public schools and forty 



of the parochial schools, speakers ad- 
dressed the children. 
"It may be interesting for you to learn 
that the fire loss in this city during Fire 
Prevention Week totaled only $450.00. . . . 
We like to believe that the efforts of our 
campaign were greatly responsible for the 
exercises of caution leading to an almost 
complete elimination of preventable fires." 

Even more encouraging than the results 
of one week are expressions from chambers 
pledging continuous action in fire prevention. 
The following statements indicate the earnest 
determination which prevails among the com- 
peting organizations to reduce fire losses. 
A California Chamber writes: 
"It is the intention of this Chamber to 
make the work continuous and follow the 
doctrine of prevention rather than cure by 
periodic campaigns. Committees have been 
selected to act in the capacity of a perma- 
nent inspection body to report to 
the Chief of Fire Department any 
and all fire hazards observed. 

"We are more than gratified with 
the work accomplished and are ap- 
preciative of the assistance rendered 
through your bureau." 
Another in New York states: 
"We fully realize the importance 
of this activity and shall certainly 
stress it this coming year and there- 
after." 

A statement from a secretary in 
Arkansas concludes: 
"The campaign is on the basis of continual 
year-round inspection and enforcement of 
laws and regulations." 

From Pennsylvania comes: 
"Our Committee feel that they have ac- 
complished a great deal of good during this 
week and it is their intention to remain or- 
ganized and be active throughout the year." 

One of the several tasks assumed by the 
council is the sponsoring of fire prevention 
bulletins issued by the Insurance Depart- 
ment of the National Chamber to local or- 
ganizations. Many of these printed alarms, 
aimed especially at business men, have been 
broadcasted. These warnings included "Con- 
flagration and Your Property." "Your Water 
Supply for Fire Control," "Matches, Smok- 
ing and Open Lights," "Fire Hazards in 
Building Construction," "Dust Explosions' 
and "Fire Prevention Week." 

Now hear how Cincinnati cast out its devils. 
W. C. Culkins, of the Cincinnati Chamber, 
tells this striking story of how his town has 
worked to prevent fires — and so cut its losses 
over a period of years that now it enjoys 
lower premium rates. 

"We started to 
teach our people 
how to prevent 
fires back in 
1911," said 
Mr. Cul- 
kins. "We 
argued that 
to g e t 
lower in- 
surance 
rates, we'd 
have to re- 
move fire hazards. To arouse interest quicker, 
we combined our anti-fire talk with appeals to 
clean up and paint. 

"By using school districts as a basis, we 
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got teachers and pupils interested. School 
principals called in the Parish priests, the 
heads of Mothers' Clubs, civic and improve- 
ment associations, to form committees lor di- 
rect action. 

"From the State Fire Prevention Bureau 
we got inspectors. From house to house, 
trash and rubbish was gathered — attics, eel- 
Jars and backyards were cleaned, and refuse 
piled in the street to be hauled away to be 
disposed of safely. 

"Year after year, we kept this up, con- 
stantly cutting down our fire losses. Then 
we showed these results to the underwriters, 
and insurance premiums were cut. Today 
Cincinnati is saving about $1,000,000 a year 
in premiums alone — as a result of methodical 
persistent lire prevention habits. I might 
add that a well orgamzed speakers' 
bureau carried the message into the 
public schools, improvement asso- 
ciation meetings and other gather- 
ings all over the city. The results 
have been more than a saving in 
fire insurance premiums, because 
fire prevention has saved property 
and has improved health conditions 
in the city. It has also effected 
a reduction of accidents in fac- 
tories." 

Another striking example of how 
citizens can be trained to conquer 
careless habits and fight fire perils is shown 
in the case of Indianapolis. I wrote John 
Reynolds, General Secretary of the Indianap- 
olis Chamber, and here is his significant 
story : 

A city-wide move for "a cleaner and safer 
Indianapolis" was launched in 1921. 

"As a practical step in minimizing the dan- 
ger from fire, the city Ash Hauling Depart- 
ment began, in 1921, a program which has 
been followed each year since then, of de- 
voting its entire equipment to the removal of 
rubbish of every kind. 

"Talks to men in factories and to workers 
in wholesale stores and business offices were 
made as a drive against careless habits of 
all sorts on the theory that 95 per cent of 
all fires are preventable and that carelessness 
was the underlying cause of most dangerous 
contlagrations. 

Clean-Up Campaigns Effective 

"TN THE work of the Fire Prevention Di- 
" vision, 22 experienced firemen were as- 
signed to inspection duty with directions to 
visit every building and report unsatisfactory 
conditions and direct a clean-up to be made. 
This work progressed by wards and resulted 
in considerable rivalry, as the reports of un- 
satisfactory conditions in the various wards 
were made public. 

"The practical results were 235 fewer fires 
and a decrease of $152,701 in the loss for 
the six months period over the corresponding 
period of the year 1920. 

"As preliminary publicity to an intensive 
Fire Prevention Campaign which was con- 
ducted from October 1 to 9, 1921, school chil- 
dren distributed 60,000 pamphlets on Fire Pre- 
vention. A program on Fire Prevention was 
carried out each day. Speakers were sup- 
plied to all of the noon-day luncheon clubs. 
Schools were visited — down town merchants 
carried window displays featuring Fire Pre- 
vention and placards were placed throughout 
the city. 

"With various modifications, the same gen- 
eral agencies cooperating with the Indianap- 
olis Chamber of Commerce, continued in the 
campaign of Fire Prevention throughout the 
year 1921 and of 1922. The results were: 

1. A reduction of fire losses in the vcar 1921 



of $573,000 from the total for the year 1920. 

2. A reduction in the year 1922 of an addi- 
tional $350,000 from the tola) of the year 1921. 

3. A reduction during a two year period of 
52 per cent from the total of the year before 
the Fire Prevention Campaign was undertaken, 
in spite of a country-wide average increase 
during the corresponding period, of 28 per cent. 

You City Fathers worrying over frightful 
fire losses, that give your town a black eye 
and send your rates up — have you heard 
Hoboken's new fire code? It is called: "An 
Ordinance regulating the keeping, storage, use, 
manufacture, sale, handling and transporta- 
tion or other disposition of inflammable mate- 
rials and rubbish, explosives, pyrotechnics, 
small-arms ammunition, inflammable moving 




hutipital every day 



picture films and pyroxylin plastics; and to 
regulate dry cleaning establishments, garages, 
fire exits, lire extinguishers, oil burning equip- 
ments and storage of inflammable liquids." 

This ordinance was in the course of com- 
pletion at the time of a serious hotel fire in 
that city — a catastrophe involving the loss 
of many lives. . The need for an up-to-date 
building code was at once emphasized and, 
through the cooperation and helpfulness of 
the Fire Prevention Committee of the Cham- 
ber of Commerce of Hoboken, it was com- 
pleted and ordained. 

In its preparation all the recognized stand- 
ards of the American Society of Mechanical 
Engineers, the American Society for Testing 
Materials, the National Fire Protection Asso- 
ciation and the National Board of Fire Un- 
derwriters were taken into consideration and 
formed the basis of the code. Many engi- 
neers and experts from different companies 
and manufacturers were also brought into 
consultation; recognized authorities gave 
freely of their advice, especially regarding 
explosives, pyroxylin plastics and fire-preven- 
tion organization. 

Many cities in America might well copy 
this singularly complete fire prevention ordi- 
nance. 

Fire insurance companies are doing excel- 
lent work in the struggle against the fire de- 
mon. They are among the ieaders in fire pre- 
vention. As pioneers in this field they early 
advocated some of the measures now being 
stressed today. For example, they have urged 
continually the adoption of standardized hose 
couplings in order that apparatus from out- 
side may be utilized by communities expe- 
riencing serious fires. States and municipal- 
ities are realizing the value of this and the 
simple process of rethreading hvdrants and 
couplings is going on in all sections of the 
country. 

Realizing the insurance companies were in- 
terested in educating the public to the need 
of fire prevention, I wrote several well-known 
leaders in the business to determine just what 
is being done today. First let us see what 
the president of a large stock fire insurance 
company says in reply to my letter: 

"You ask what active interest fire insur- 
ance companies are taking in the fire preven- 



tion campaign. Through the National Board 
of Fire Underwriters, territorial anl local or- 
ganizations of stock fire insurance companies, 
as well as through many companies individ- 
ually, a fire prevention campaign is being 
waged continuously. The insurance compa- 
nies are vitally interested in lessening the 
enormous fire loss, and seek to do it through 
engineering activities and by pubilicity 
methods. These activities are carried for- 
ward by the stock fire insurance companies at 
an annual expenditure of many hundred thou- 
sand dollars. I believe that there are no 
places where educational pubilicity alone has 
resulted in a reduction of fire losses which 
can be identified; but where the educational 
propaganda has been followed by improve- 
ment in fire-fighting facilities, building con- 
struction, correct wiring, cleanliness, 
proper storage of dangerous sub- 
stances, etc., rate reductions inevi- 
tably follow." 

"We have no statistics to show 
the actual value of fire prevention 
work," says an official of a leading 
mutual fire insurance company in 
Chicago. "But there are many 
cities which have been able to cut 
their losses a lot." 

As an example of the construc- 
tive work insurance companies are 
actually doing in the war against 
hre losses consider the service of the Un- 
derwriters and Factory Mutual Laboratories, 
iney employ technical experts to test all fire 
Protection and fire prevention appliances sub- 
mitted by manufacturers who wish a stamp of 
approval. By encouraging the use of ap- 
proved material, the insurance companies are 
aiding m decreasing fire hazards. 

Here, then, are fire prevention facts; stories 
ot what insurance companies and the United 
Mates Government are doing to help save 
our Jives and property: stories of results that 
prove we can cut our losses. But the cam- 
paigns must be waged locally. 

Legislation making individuals liable should 
De enacted, so that the careless individual 
may be held legally responsible for his acts, 
lhe low fire loss record of European countries 
is largely attributed to such laws. 

Chamber Urges Personal Liability 

THAT ORGANIZED business has recog- 
nized in personal liability legislation a pos- 
sible means of decreasing fire waste is indi- 
cated by the following resolution passed at the 
last annual meeting of the National Chamber: 
me Mational loss through the waste of 
nre mounts upward at a rate which indicates 
tne need of immediate attention in each state 
and in every city. Within a few vears the 
amount in property values destroyed in the 
United States by fire has increased until 
\ ls r annual!v in excess of the entire cost of 
tne Panama Canal. In large part this figure 
represents waste which can be prevented by 
effective action by states and cities. Personal 
liability for damages accruing to others 
through fire caused by gross negligence should 
be enforced in ways which will bring home 
to individuals their proper responsibility." 

Ponder these simple statements. Then re- 
member that in the next 24 hours 41 people 
will be burned to death and 47 more seriously 
injured if the average continues. Because 
you never had a fire, do vou "take a chance" 
that you never will have' one? Some people 
in South Carolina a few months ago, attended 
a school play held in an old wooden school 
building Hike hundreds of other buildings in 
use today)— and seventy-six of them, burned 
beyond identification, were buried in a com- 
mon grave the next day. 
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Don't Let the Talk Worry You 



'/IT'"' »><»<• *«(»»» '"«», 

m 8i I fit's to scare us all he can, 
M Hi* frights us with his frowning 
face. 

He sprinkles gloom about the place, 
Yet, — if we'd ttse our eyes to scan. 
We'd find kirn but the boaic man." 

— The Hook of Hear. 



Radicalism, or La FolleUeism, 
if the term more satisfactorily 
appeals, is rapping; with thunder- 
ous fist upon the door of Govern- 
ment in Washington. It has 
control of the National House of 
Representatives and the National 
Senate. It can force through tax 
laws which will confiscate capital. 
It can effect governmental control 
and operation of railroads, or, in 
any case, compel reduction of 
railroad rates in the interest of 
farmers. It can curtail the power 
of the United States Supreme 
Court. It can abolish the Federal 
Reserve Board and relieve the 
people from the domination of 
the greedy and unscrupulous 
Money Power. It can fix prices 
for wheat and corn. 

It can take the iniquity out of 
the tariff so that there will be an 
eifective system of duties where- 
by those industries which need 
protection shall have it to the extent required 
for their reasonably profitable existence, and 
those industries, commonly known as trusts, 
shall be forced to meet world competition 
upon a basis beneficial to the people as a 
whole. 

It can — 

There is a story of a mother who told her 
son she intended to marry Dr. Urown. "Bully 
for you, Ma!" exclaimed the precocious 
youngster, "does Dr. Brown know?" 

So. while Radicalism, with the voice of a 
Magnus Johnson, is stridently proclaiming its 
intentions, let us see the position of a Con- 
gress which is used to sound and fury and of 
a little figure who. after a lifetime of politics, 
is resident at 1600 Pennsylvania Avenue. The 
former may be swayed from economic prin- 
ciples by political convictions; it may deem it 
personally expedient to pass hills, which in any 
other than a presidential year, would be 
quietly smothered. But, even so, it will be 
with the sure knowledge that the man to 
whom they pass the buck will pass it back, 
and to pass it back with a few pungent com- 
ments that will deprive the statute books of 
the proposed addition to their thickness. 

The timid in business may ask why this con- 
fidence, why this surety of faith in the light of 
the election happenings in Wisconsin, Minne- 
sota and other farm states, the rumblings in 
the cities, and the presence in the Senate as 
the chosen representatives of the people of 
such men as La Follette of Wisconsin, Johnson 
and Shipstead of Minnesota. Brookhart of 
Iowa, Howell of Nebraska, and Dill of Wash- 
ington. 

Let us see. 

First and above all, the questions which 
everybody is asking and which are referred to 
above, make clear one outstanding fact in con- 
nection with life of the Congress about to 
meet. That fact is that politics will be the 
tyrannous dictator of the "greatest legislative 
bodies on earth"' from the time they assemble 
until they adjourn. To cling to power — that 
will be the thought of the Republicans. To 
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consolidate their position and to increase their 
numbers—that will be the effort of the Rad- 
icals. To acquire the presidency and to con- 
trol the Congress— that will be the one guid- 
ing purpose of the Democrats. 

Superficially, it would appear that the 
natural sequence of such a condition would be 
the passage of all kinds of ill-conceived and 
ill-considered legislation. Ask the uninformed: 

"How can such legislation possibly be 
blocked?" The Senate membership today com- 
prises 53 Republicans, 42 Democrats and one 
representative of Farm-Labor. Of the 53 Re- 
publicans, six pride themselves upon their in- 
dependence and stand more or less under the 
banner which La Toilette has raised; and six 
votes added to those of the Democrats and the 
Farm-Laborite would make a majority of two 
—enough to pass any bills arriving at the vot- 
ing point. A like situation prevails in the 
House. The membership of that bodv is 435. 
Of these, 225 describe themselves as Republi- 
cans; 207 tell all the world they are Democrats 
and of the remaining 3, one is avowedly Farm- 
Labor, one, the down, hut never out Berger, 
of W isconsin, Socialist, and one professedlv an 
independent. Of the Republicans some 53 
label themselves as Progressives, but 9 alone 
admit the La Follette brand. If the Progres- 
sives should combine with the Democrats and 
the band of three, the majority in favor of 
Radical legislation would reach the tidv little 
figure of 88; and Republican control of the 
Lower House would be smashed. 

How Political Figures Lie 

POLITICAL mathematics is an absorbing 
■■■ study. Like all other figures, however, 
and even to a great extent, they have the ten- 
dency and possess the undeniable facility to 
make black white. Proceeding on the theory 
that the mathematics of the situation is cor- 
rectly set forth, radicalism would appear to 
be sitting astride the National Capitol with a 
whole country groveling at its feet. But— 
and "but" is a doughty fighter! — it doesn't 
Legislation is less a matter of votes than of 



signments, 
by Davis, 



actually getting a vote. A Sen- 
ator or a member cannot rise in 
his seat, offer a bill and secure 
immediate action. There is an 
orderly method of procedure 
which is prescribed by parlia- 
mentary rules. A measure upon 
introduction is referred to a com- 
mittee for consideration. 

The committees are the most 
important, perhaps the most dom- 
inant, parts of the congressional 
machine. Occasionally they are 
discharged from the considera- 
tion of a measure; occasionally 
their reports not adopted; rarely 
their recommendations overruled. 

Thus it is with slavering lips 
that the different parties and 
groups in Congress look at the 
chairmanships of and member- 
ships on important committees. 

Let not the view prevail that 
decision with respect to them 
awaits the few days before the 
session actually begins. There 
was a time in the palmy days of 
Uncle Joe Cannon when he — and 
he practically alone — distributed 
House Committee assignments. 
But Uncle Joe is gone, his world 
topsy-turvy, and committee as- 
as a result of a revolt engineered 
of Minnesota, Lenroot, of Wis- 
consin, and other Progressives, are dictated 
by a super-committee consisting of one rep- 
resentative from each Republican delegation. 

This man, in most cases, has been selected, 
and he. aware of the ambition of each of his 
colleagues, has put in his claim on their be- 
half. The House will adopt the recommenda- 
tions of this super-committee, and thus will 
perfect its organization. The Senate, a con- 
tinuous body, will have an easier task of or- 
ganization. There seniority rules. 

In order to complete the mosaic, it is desir- 
able to anticipate the make-up of the com- 
mittees. The Chairman of the Senate Com- 
mittee on Finance, the Committee which will 
consider proposed changes in the tax and 
tariff laws, is Reed Smoot, of Utah. Has 
business confidence in Smoot? 1 should say it 
has! The Chairman of the Ways and Means 
Committee, which will consider the same 
subjects as the Finance Committee, will be 
Wm. R. Green of Iowa, who is a Connecticut 
Yankee emigrant, and he is not in tune with 
Brookhart. La Follette occupies a strategic 
position in respect to both Committees. He is 
senior member of the Finance Committee, and 
Frear, of his state, is on the Ways and Means 
Committee. 

Next take the Committees on Interstate 
Commerce, which will deal with the rail- 
road question. Albert B. Cummins, of Iowa, 
once branded a Radical, now relegated by 
the progress of western thought into the 
advance of the conservative column, is 
chairman of the Senate Committee on Inter- 
state Commerce, and Samuel E. Winslow, 
of Massachusetts, heads the similar committee 
in the House. Cummins will remain in his 
present post and also will be elected President 
pro tempore of the Senate, filling the chair of 
presiding officer as a result of the Vice Presi- 
dential vacancy. Mr. Winslow's conservatism 
has dug for him a serious pitfall. He may 
escape; or, to save his face, the Committee 
may be split into two committees. But no 
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matter what happens to Mr. Winslow, a man 
of his views will be named chairman. 

Again, sticking up like a sore thumb, we find 
on these committees, the omnipresent La Fol- 
lette. He also is senior member of the Senate 
Committee, and he has a couple of allies on 
the House Committee. Such stalwarts as 
George P. McLean, of Connecticut, and Louis 
T. McFadden, of Pennsylvania, will be chair- 
men of the Banking and Currency Committees 
of the two Houses. There will be La Follette 
representatives on these committees. Con- 
gressman Nelson is one of these and Senator 
Brookhart, of Iowa, may be the other; but— 
and this is one of their stumbling blocks, 
many of the democratic members of these 
committees fashioned the Federal Reserve 
law, and they have all the pride of a father 
in their child. Hardly will they vote to muti- 
late or even scar the infant prodigy. 

It is in connection with agriculture that 
Congress will be particularly 

jumpy. What the farmer 

' I: i y .: - he wants, that will he 
be given. Most of the mem- 
bers know that whatever they 
may do will not help him. 
The history of all the farm 
legislation enacted is a 
pathetic record of failure to 
provide relief. The tariff on 
wheat and other farm prod- 
ucts, the farm credit laws, etc., 
etc., have proven of slight, it 
any, %'alue. The law of supply 
and demand continues inexora- 
bly in force. 

The first bulwark against the 
Radical proposals wave lies in 
some degree in the politics of 
the situation, and in a greater 
degree in the organization of 
and procedure in Congress. 
The Democrats want to em- 
barrass the Republicans, but 
not to their own hurt. To join 
with the Radicals now would 
be to elect as members of com- 
mittees men who would remain 
to plague them should they ob- 
tain control of the Congress to 
be elected next November. It 
is to laugh, their predicament! 

Moreover, there are Democrats, and es- 
pecially leaders, who are as conservative as 
Smoot and Curtis, of Kansas. I ' refer to 
Underwood, of Alabama, and Simmons, of 
North Carolina, in the Senate, and Cordell 
Hull and Garrett, both of Tennessee, in the 
House. They, and those who think like them, 
are not apt to go as far as the Radicals de- 
sire, even though they seek Republican em- 
harrassment; for, after all, they must 
defend their own votes and do so when the 
memory of them is fresh in the public mind. 

While thus we find a bulwark in the or- 
ganization and procedure in Congress, a bul- 
wark, however, with cracks and crevices 
which could open from the battering directed 
jgainst them, there is a formidable redoubt 
at the White House, commanded by Calvin 
Coolidge, by the grace of God and indirectly 
of the American people, President of the 
United States. Since Mr. Coolidge's assump- 
tion of the great office he holds, he has 
obtained the confidence of business, not by 
his acts, but by his lack of action ; not by his 
proclamations, but by his eloquent silences. 

In many matters of public concern he could 
have intervened. He preferred to have them 
proceed along their normal course. He could 
have stated his position on this or that ques- 
tion. He deemed it better to refrain from 
public declarations. In brief, he is living true 



to the precepts which have guided him through 
his political life. Chary of word, he speaks 
only when the occasion is fit. He feels, for 
example, that, under the Constitution, it is his 
duty to inform the Congress of the state of 
the Union. Not, mark, the people or any 
small section of them, but "the Congress 
which represents them." 

He has had ample precedent for disregard- 
ing this obligation, for taking every one into 
[he irontidence and merely confirming to Con- 
gress what his been publicly said. That, how- 
ever, would not be Calvin Coolidge. There 
may be occasions when it will be necessary for 
him to speak, outside of Congress. Then, he 
will do so. But, such speeches will be far 
less political than some of his followers 
desire. 

Mr. Coolidge has a high regard for the 
plain command of the Constitution, a high re- 
gard for the dignity of the office he holds 



nTHE COUNTRY may expect from this Congress: 
1 Politics. — More politics, — And these measures: 

1— The usual appropriation bills. 

2— A Soldier Bonus Bill, which the President will veto but whirh 
likely will be passed over his veto. »«wo 

3— A PubUc Building Bill, which will provide employment in case of 
any interruption of private work. 

4— A bill reorganizing, slightly, the executive departments placintr 
the Veterans' Bureau under a cabinet officer and disposing of 
the United States Shipping Board. "^posing ol 

5— Comparatively innocuous amendments to the Transportation Act 

6 — Promise of reduction in taxes. 

7— Constitutional Amendment authorizing taxation of nresent t a 
exempt securities. * 1 tax " 

8— Modification of the Immigration Law, putting admission upon the 
basis of a different year, probably 1890, so as to assure a 
greater flow of Nordic stock. assure a 

9— Agricultural relief legislation which will not relieve. 

So, business man, why worry? The mountain will labor— 
and the proverbial mouse will emerge. 

— IOHN CALLAN O'LAUGHLIN. 



and he will not, for the sake of reelection 
engage in political adventuring, no matter 
how beneficial it may be to him personally. 

There are two factors in American life 
which dominate the mind of Mr. Coolidge— 
the Constitution and the representative form 
of government as created by it. He believes 
the government belongs to the people. He 
believes property belongs to the people. He 
is impressed by the ever present necessity for 
peace and an ordered government in accor- 
dance with standing law. He feels the peo- 
ple themselves are best fitted to work out 
their own destiny, and that the self-detached 
and vigorous action of the individual himself 
is far superior to weak dependence upon gov- 
ernment. 

To him, profit in business is essential 
whether that business be industry, or agri- 
culture, professional, or commercial. In 
his view, also, private initiative should be en- 
couraged, not curbed. He sees, as the alter- 
native of private ownership and control, pub- 
lic ownership and control: and broadly 
extended he finds this communism. He is 
ever keeping in mind the limitations of gov- 
ernment, but is prepared to move within 
those limitations with all his force and all his 
power, to help the people help themselves. 

So, what may we expect at the White 
House, if the Radical wave should dash to its 



portals? There would be hurled in its path 
the presidential veto— and that veto it is not 
difficult to predict will be sustained in all 
tases save that of the Soldiers' Bonus Bill, 
the Bonus Bill i s the one fly in the adminis- 
tration ointment. There is hope it will be 
oeaten, but the chance is it will be enacted. 
bw2 - S as P assed > 't will have so many ob- 
jectionable features eliminated that it will 

rife S u te the burden apprehended. An 
utort will be made to attach the sales tax to 
the bonus. This will not succeed. Public 
opinion is not yet ripe for such a tax. 
t a ,~l L°, f the Treasury Mellon believes 
taxes should be reduced; so does the Presi- 
whni P k- W,U 11 be e^edient to throw the 
hntps v GCt 01 taxes int0 congressional de- 
™, 2 m ? Uer what the administration 
recommends, there will be an insistent demand 

exre fY e r? IOn - The House wi " P ass an 
excess profits tax; such a measure may get 

through the Senate. If so, it 
_____ will be struck by a presidential 
veto and die. So would a bill 
making any serious modifica- 
tions of the tariff.' 

There will be changes in the 
Transportation Act. The Rail- 
road Labor Board will be 
eliminated, the 6 per cent 
guarantee also. In the case of 
the former, neither labor nor 
the railroads wants the board; 
m the case of the latter the 
disposition seems to be to 
abolish the guarantee and thus 
bring about the absorption of 
weak lines by strong financial 
systems. Surely there is noth- 
ing radical in this. 

If Congress should by any 
chance pass a bill limiting the 
powers of the Interstate Com- 
merce Commission to inter- 
state rates and thereby increase 
the authority of state commis- 
sions over intrastate rates, no 
one need be surprised at a 
presidential veto. 

Any bill limiting in any way 

~ the powers of the Supreme 

Court could not get far in 
u . , Congress and would receive 

short shrift at the hands of Mr. Coolidge. A 
bill which will regulate the coal industry i" 
times of emergency, those limes to be sharply 
defined, will be enacted; but the bill must be 
in accordance with the findings of tie Na- 
tional Loal Commission in order to receive 
presidential approval. 

Mr Coolidge will veto any measure, in the 
improbable case of its enactment, curtailing 
the power of the Federal Reserve Board. The 
president is as keenly desirous as Mr. La Fol- 
lette or Mr. Brookhart to help the farmer. 
But he wants to help the farmer help himself, 
inerefore. he will set his face resolutely 
against anything in the way of price fixing, 
purchase by the Government of farm sur- 
farmers °* distrihulion of "onuses among 

The President is strongly in favor of coop- 
erative farm associations. He is earnestly urg- 
ing the organization of these associations, and 
nesires the farmers to own a marketing ma- 
, ne . But he is opposed to government en- 
^" ce mt ° this or any other business. To 
wn M f Ge rman people from starving, he 

outct favor a congressional appropriation, 
thereby aiding the farmer at home to sell the 
wneat he holds. But he differentiates between 
cnanty and government assumption of busi- 
ly 5 ' J n , the former he believes; with the 
latter he has no sympathy. 
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When the Bankers Step In 



IT WAS a fine busi- 
ness, but now the 
bankers have got 
control — and you know 
how Wall Street runs things!" 
that remark? Il is a common business 
gossip, and means something like this: 

The Blank concern has been highly suc- 
cessful as an individual enterprise, run by 
the man who built il up and owns it, or by 
partners, or a live-wire president or board 
of directors. Management has had an abso- 
lutely free hand. Whatever the Old Man said 
was gospel, and whatever he planned was 
carried out under his own eye. His was the 
authority, the initiative and the inspiration, 
and so long as subordinates did his bidding 
there were no limitations in policies or 
rewards. 

Suddenly "Wall Street" steps in. Banking 
interests acquire an interest — even control. 

This may happen in several different ways. 
In fair weather, bank money is borrowed 
for expansion, and the bankers who lend it 
insist upon having a voice in management 
Or bank money is borrowed in foul weather, 
lo pull the business out of a hole, in which 
event bankers are even more insistent upon 
participation in management. 

How Banking Control Begins 

OR THE business is incorporated, sells its 
securities to the public, and in more than 
one way the dreaded banker gets possession 
of sufficient stocks or bonds to secure control, 
or at least becomes a factor to be reckoned 
with in management if his holdings are not 
large enough to give voting control. 

Thus it come", that every time the board 
holds an important meeting a stranger appears 
to sit with the directors. He is the bankers' 
representative, a member of the board. 
Or it may be that an "assistant 
to the president" comes to ^ 
live in the Old Man's 
ante-room, a close- 
m (MI t he d, observing, 
conservative influence 
in the business. 

When this happens, 
means nothing short of . 
lamity to the regular fellows 
of business. The construc- 
tive spirit and enterprise, the 
joy of individual achieve- 
ment, the willingness (o lake 
fair chances in playing the 
game— these are replaced by 
a curb. The chief function 
of the bankers' man on the 
board or at the Old Man's 
elbow is to raise doubts and 
questions, modify, hinder, 
proscribe, taboo and veto. 
He is the "Great I Won't" 
personified, the living "Ver- 
boten!" of the business 
world 

Or so the regular business 
fellows think. 

But so far as I know, no- 
body has ever asked the 
banker what he thinks. In 
its supervision of other peo- 
ple's business — interference 
if you want to call it that — 
"Wall Street" has walked in 
the middle of the road, Liken 
brickbats from both sides, 



An authorized interview with JAMES H. PERKINS, 
President of the Farmers' Loan and Trust Company 
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and said nothing. The other day, 1 heard the 
"Wall Street" side, set forth by a bank presi- 
dent who has several hundred million dollars 
worth of authority over other people's enter- 
prises, and who is about as typical an em- 
bodiment of the banking influence in business 
as you could find in New York's financial 
canyon. 

Back in the year 1S22, the New York 
State legislature chartered the first trust com- 
pany. The country had been through two 
wars, suffered from joblessness and wildcat 
currency and had its infant industries crushed 
by cheap goods from England and Europe. 
Now it was just getting a footing in manu- 
iacturmg and transportation, entering its first 
era of prosperity, and beginning to get hold 
of some real money. 

In older countries, when a man of means 
med, his estate was administered by men of 
fortune and ability who acted as personal 
executors or trustees. This was a service 
such men owed and acknowledged, not only 
to ihe.r fnends. but even a public obligation. 

In this country however, there were as 

ion of estates was a problem. New York', 
law-makers solved it by creating a nesv kind 
cLmnv^e f ° r tht '.™. the S 

tered in this coun- 
try, was the 
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Farmers' Loan and 
Trust Company of New 
York City and every- 
body in the banking 
World knows that this first of all trust 
companies has in its care many hundreds 
of millions of dollars. 
Its president, James H Perkins, sits on 
the directorate of more than one corporation, 
the securities of which are held by his cus- 
tomers, living and dead. And more than one 
corporation executive or board of directors 
asked his advice before doing this, or thai, 
or the other thing in management, because 
his institution has a voice as trustee. 

Wall Street is the abode of institutions. 
Personalities like Harriman, Keene, Sage, 
Hetty Green, seem less common. Names like 
Perkins, Mitchell, Potter, Baker, Prosser, Wig- 
gin, mean much in the financial district, but 
10 the country at large there is little to dis- 
tinguish them from Smith, Jones and Brown. 

James H. Perkins looks no more like the 
conventional banker than Henry Ford. He 
is a tall, spare but well-built New England 
Yanft.ee. born in the Centennial year, with ,i 
love of hunting, fishing and outdoor life thai 
has taken him pretty much all over the 
United States, not to speak of his Red Cross 
and A. E. F. service in France. 

Bankers' Power Overrated 

ANY board of directors would feel at home 
with Perkins and so would a western 
farmer or a southern landowner, 

■The New York banker's power!" he 
echoed. -The most overrated fellow in the 
world! People think he has the most astound- 
ing influence. Just now wheat is down. Go 
out into the wheat-growing slates, and you'll 
find there isn't a doubt that the New York 
banker did it. Who brought on the deflation 
three years ago? Why. the New York banker' 
He got caught himself, and had to 
■w retrench, but that makes no 

odds—people firmly be- 
lieve that he said, 'Let 
there be deflation !' and 
it followed. 

"There is only one 
banker in this country 
who has influence. He can 
go to Washington, ask Con- 
gress for anything he wants, 
within reason, and get it, where 
we New York bankers would 
get the gate. That is the 
country banker plus the city 
banker outside New York 
twenty-four thousand of him 
belonging to the American 
Bankers Association. He 
might be called . the bankers' 
bloc, for while it is not active 
politically, this organization 
has an influence on business 
opinion to which politicians 
pay attention. Indirectly, it 
represents votes. How manv 
votes does the New York 
banker represent? 

"Why don't people think of 
the New York banker's re- 
sponsibility? There is some- 
thing real and tangible. Ir. 
may be that, back in the days 
of old Mark Hanna. when 
business and politics went 
pretty much together and were 
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both on a basis of personal acquaintance, the 
New York banker had power. If so, it's gone, 
or is a vanishing factor. But his responsibility 
constantly grows. 

"What is capital? Why, you and I, and 
Tony the bootblack, investing our savings 
in small lots of securities. Corporation trans- 
fer books show an amazing increase in the 
number of stockholders, and the growth in 
funds managed by trust companies is due 
largely to this vast spreading out of securi- 
ties among small investors. 

"As executor, administrator and trustee, 
the new institutional banker assumes respon- 
sibility for the widow's mite, as well as the 
great estate. The banker's responsibility to 
the people who own these funds is only a be- 
ginning. He is also responsible for the efficient 
management of the enterprises in which their 
money is invested. 

Power Depends on. Public Trust 

"V/'OU own ten shares of Steel common, I 

■ own fifty and Tony the bootblack 
owns two. None of us could have any in- 
fluence in protecting or reorganizing the 
property, nor the three of us together. 
But thousands of us could organize under 
some capable leader, and if the trust com- 
pany banker rises to his responsibilities, 
during the next ten or twenty years people- 
will gather round him in such cases, and he 
will reorganize and protect many of the en- 
terprises in which average folks have their 
money invested." 

"Suppose some adverse influence devel- 
oped tomorrow in the management of 
United States Steel — what would you do?" I 
asked. As a banker, Mr. Perkins holds no 
seat on the Steel Corporation's board. Nor do 
his customers hold enough Steel shares to be a 
dominant voting influence. Yet they have 
heavy investments to be safeguarded. 

"Put on my hat and go up to see Mr. 
Morgan, the Steel Corporation's banker," he 
replied. "I'd ask him what it meant, and 
what he intended to do about it." 

"And if the answer wasn't satisfactory?" 

"I'd immediately sell all that corporation > 
stock we hold as trustee and reinvest the 
money in something else. People think of 
New York bankers as a clique, working hand 
in hand together for their own ends, and of 
course against public interest. But they ought 
to know how we all watch each other in 
just this way to protect our customers. Any 
individual action of a New York banker that 
threatened the interests of other bankers' cus- 
tomers would be checked in some such way." 

The meddlesome banker, turning up at 
every directors' meeting, questioning the 
smallest transaction, interfering in manage- 
ment, putting a damper on individual enter- 
prise and energy — he is a myth. 

Content to Oversee at Distance 

IN ORDINARY times, when all goes well, 
the banker is quite satisfied to oversee the 
business from a distance. Attendance at the 
annual meeting, passing on an occasional major 
question of policy and holding himself avail- 
able for advice when needed is enough. As 
Mr. Perkins puts it: 

"If our last business crisis proved anything, 
it was that the banker doesn't know how to 
run other people's business. His function 
is to see that there is efficient management 
by fellows who do know a particular line. 
He does this by watching balance sheets, get- 
ting frequent reports, and insisting upon high 
standards in officers and directors." 

But far from being a Paul Pry, interfering 
with every-day routine, it is more likely that 
the men to whom he leaves management when 




a business is running smoothing come to him 
with irrelevant details. 

"One Saturday afternoon, a few weeks ago 
the president of a certain corporation spent 
several hours locating the president of a 
New \ork bank that has the final say-so in 
his company's financial affairs. When he did 
locate the banker, bringing him off the links 
at a country club, what do you suppose he 
asked? Why, whether the banker approved 
or objected to an increase of wages for the 
company's employes. And the banker told 
him, very properly, 'Settle that yourself— it 
is none of my business!' 

"If I sat on a railroad board, representing 
our customers, what wages the company paid, 
or how many freight cars or locomotives it 
wanted to buy this year, would be matters to 
be settled by the management unless the ex- 
penditure were of such magnitude that it would 
seriously affect the balance sheet. Somewhere 
in that neighborhood lies the line dividing 
normal business management from banking 
supervision. If the management is consid- 
ering plans for something unusual, like the 
electrification of the road, that obviously 
calls for banking supervision, because it in- 
volves a complete readjustment of capital 
investment, earning power and dividends." 

Suppose you were suddenly elected presi- 
dent of a railroad, public utility corporation 
or manufacturing company — or perhaps made 
receiver. Besides being responsible for the 
safety of your stockholders' money, you find 
that you are also responsible to a big New 
York banking institution that has charge of 
your company's financing: or holds a large 
block of your stocks or bonds for its cus- 
tomers. 

Its president has been a New York banker 
for sixty years. He has had many years' 



A stranger appears 
to sit Willi 
the directors 



experience in railroad, insurance, utility and 
other corporation affairs, is said to be worth 
$200,000,000, and has the reputation of being 
a sphinx when it comes to talking for publi- 
cation. But in your position as president 
or receiver you can go to him for advice. 
Certainly you would be foolish not to seek 
the business council of men like George f. 
Baker, or any other man among a dozen or 
more New York bankers whose long cx\k- 
nence and wide business contacts make them 
invaluable advisers. Actually, executives in 
charge of business interests over which they 
have banking supervision keep a well-beaten 
path to their doors. 

When the banker tells the business man 
to do this or that, it may seem like arbitrary 
restriction or control. Actuallv, it is the 
business man's own balance sheet speaking 
through the banker. 

How the Banking Mind Works 

Y~V\'E of my boys here in the bank has a 
balance sheet story that illustrates the 
;^ nkin & P° int of view," said Mr. Perkins. 
"He lives in a suburb, where a hundred neigh- 
bors got together and organized a country 
club. They agreed to put in $100 apiece, 
making $10,000. But before long they found 
that wouldn't be enough — their country club 
was more likely to cost them $20,000 or 
i^O.OOG. So thev did what many people do 
in business— called in the banker to see if 
he couldn't straighten things out. A meet- 
ing was held to get our man's advice. Pro- 
ducing paper and pencil he said to the 
gathering: 

'We've put in a hundred dollars apiece. 
But our plans call for from $200 to $300 
apiece. Now, how many of you want to 
chip in that much more? Or how much 
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more than a hundred are you wiling to pay?" 

"Practically nobody wanted to increase his 
or her investment. 

" 'All right. Now we've got $10,000 to 
spend — what do you want to spend it for?' 

''One member after another rose and spoke 
for something he considered absolutely neces- 
sary. This man wanted a roadway in front 
of the club house, a woman insisted upon a 
tea-room for the ladies, a group of young 
folks felt the club would be a failure without 
a bowling alley, and so on. 

" 'How much will these different things 
cost?' our man asked, and set down the 
amounts— $300 for this, $1,200 for that, $500 
for the other thing. 

" 'Are you all through? If so, we will add 
it up.' 

"When all the different things the different 
members wanted were budgeted, it was found 
that they would cost $30,000, or $300 per 
member. The club had no sooner been or- 
ganized than, thinking only of the $10,000 
to be spent, committees had sprung up right 
and left to get various things. 

"There was a bowling alley committee, for 
instance. Instead of finding out what a bowl- 
ing alley would cost, it figured the profit to 
be made out of the prospective bowling alley, 
and began spending that. Our man made in- 
quiries to find out what the experience had 
been with bowling alleys in other clubs, and 
discovered that they were usually maintained 
at a loss for the convenience of members. 
A commercial bowling alley makes a profit 
because it is in constant use, but a club 
bowling alley loses money because it is only 
in occasional use. 

"From the balance sheet viewpoint, the 
club's younger set ought to do their' bowling 
on a commercial alley. Other items were 
struck off the list in the same way when 
members got that viewpoint. Finally, the 
club's finances were settled by scaling every- 
thing down to an additional fifty dollars 
per member, and each member was required 
to sign a bond for that amount.'' 

Housecleaning is all in the day's work of 
the New York banker. Dirty corporation 
linen is dumped on his doorstep after un- 
successful efforts lo launder it privately, and 
he tackles the job, pften heading off wide 
business disaster. 

A Wronged Railroad's Champion 

AHOUSECLEANING was necessary re- 
cently in the affairs of a certain western 
railroad. Built during pioneer days, as part 
of a transcontinental line through a region 
of such magnificent scenery that it should 
have become one of the most popular pas- 
senger carriers, it fell into the hands of 
schemers who not only cut it off from trans- 
continental connections at both ends, but 
wrongfully transferred millions of its money 
to build up a competitive line. For years, 
the run-down condition of this road and its 
haphazard service made it a byword. Its very 
name was thought funny, like plumbers and 
mothers-in-law. 

Then the New York banker was 
called in, forced the competing road 
to refund capital, illegally diverted, 
made connections with another 
road that gave it an outlet to the 
Atlantic and secured a large recon- 
struction fund from the latter. 
This money is now being spent on 
locomotives, cars and roadbed to 
make that road what it should have 
been from the beginning. 

When the banker steps in now- 
adays it is generally good— not bad. 
•If he steps in as trustee," says 



Mr. Perkins, "he may have the welfare of thou- 
sands of individuals in his keeping, and hun- 
dreds of millions of dollars' worth of prop- 
erty. Eighty-five per cent of the bonds listed 
on the New York Stock Exchange are issued 
under mortgages of which trust companies 
are trustees. A single corporation mortgage 
may run into hundreds of millions of dollars. 

"One of the first corporate trusts accepted 
by a trust company was from the Long Island 
Railroad, in 1835, involving $100,000. In 
1917, the same trust company was appointed 
by the British Government as trustee of a 
^250,000,000 loan. If such funds have grown 
from tens of millions to billions in practically 
one generation, what will they become in the 
next generation? And what must be the 
banker s responsibility? 

"Up in Boston some twenty years ago there 
was a fine old gentleman who acted as per- 
sonal trustee and executor for scores of peo- 
ple. A youngster beginning life as salesman 
for an investment banking house resolved to 
secure that old fellow as a customer some 
day, but not to approach him until he had 
something exceptionally good to offer. New 
England has alwavs been strong for copper 
investments. Out in Utah, Daniel Jackling 
demonstrated that a mountain of low-grade 
copper ore could be profitably mined with 
steam shovels. Utah Copper was incorpo- 
rated. The youngster hurried to tell thi- 
old trustee about it. The latter listened to 
his story and then said, in a kindly way: 

Institutional Supervision 

W ILLIAM ' 1 ve walc h e d you come up in 
* business, and been glad to see you 
succeed, but as trustee for other peopled 
money I never invest it in anything but con- 
servative New England securities.' 

"He mentioned certain stocks as were then 
considered as rock-ribbed as the New Eng- 
land hills themselves, but since then millions 
of dollars have been lost through shrinkage 
of securities while Utah Copper has been pav- 
ing good dividends. 

"Yesterday the banker's supervision was 
personal. Today it is institutional, and rails 
tor a new kind of banking organization, one 
made up of men able to deal with problems 
m many different fields of business. The new 
kind of banker would have made a better 
appraisal of both investments and known 
when to drop one and take oh the other 
This new kind of banker must build and 
coach a team, for present-day finance has 
grown far beyond the ability of the individual 
In one of W. W. Jacobs* water-side 
stones he tells about a skipper who was 
going down the Thames steering a steamboat 
for the first time in his life. His drunken 
engineer, who was also the fireman suddenly 
decided to take a bath, and jumped into 
the river. The mate and a boy, the 
only other members of the crew, low- 
ered the dingy to rescue the 



gineer. The skipper steered the boat here and 
there trying to pick them up, until he had 
tied traffic in a tangle. 

" 'Why don't you draw your bloody fires?' 
demanded an angry captain as the skipper 
missed his vessel by a few inches. 

" 'Who'll steer the bleedin' craft while I'm 
drawing the fires?' asked the skipper. 

"In banking nowadays there must be some- 
body to feed or draw the fires as well as 
steer and while trust funds are reported in 
only two states, we estimate that the trust 
companies of this country, nearly 2,400 of 
them, hold thirteen to fourteen billion dol- 
lars in personal and estate trusts, and seventy 
to eighty billion in corporate trusts. Build- 
ing up an organization to shoulder such re- 
sponsibilities is a difficult task, and a long 
one, like building up any other good team. 

Banking Now a Profession 

"Y/FSTERDAY, men went into banking 
1 chiefly to make money. Today, a man 
must go into it as a profession. He will have 
to be satisfied to see his friends on the stock 
exchange and in other lucrative fields of busi- 
ness ride pas.t him in their expensive automo- 
biles, and he will have to train for his job, 
mastering not only the routine of a bank, but 
learning economics, law, the theory of ac- 
counting, and certainly one foreign language, 
for our foreign banking business is growing 
enormously, where we had practically none a 
few years ago. 

"What will be his incentive for following 
such a profession in that high-minded way? 
Will salary be his only reward and what 
salary can he expect if he climbs to the top? 

"What is the incentive in playing base- 
ball or football? The- thrill of playing on a 
good team, isn't it? That will be the incen- 
tive in banking— the achievements of the or- 
ganization, the thrill of teamwork, and the 
great interest and variety of the work itself. 
The trust officer's work is as diversified as 
that of the journalist. He may be called to 
investigate or participate in the management 
of any business under the sun. and to deal 
with every human situation that can possibly 
arise among people. As for money reward, 
it is hard to speak in figures, but by sixty, 
with good health, good fortune in the' invest- 
ment of savings from his salary, and the 
factor of good luck that does affect men's 
affairs, he should be able to live comfortably 
the rest of his life." 
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American Trails 

By Daniel Henderson 



Decora- 
tions by 
R.-L — <- 
Lambdin 



I. The Opened Path 
(A. D. i coo) 

Spirit of Columbia, tell: — 

Ere the western way you took 
In your tossing caravel 

Found you not an Iceland book? 
Was not there the record traced 

Of a Hesperidian shore? 
Was nut your high courage based 

On the Norse who went before? 
Were not your green laurels won 
In the wake of Ericcson? 

Hark, the tribal warnings run: 
"Sail not westward, Ericcson I 
There the storm lord's hissing wrath 
Leaps to bar the Viking's pathl 
Southward turn; King Olat's sail 
Cleaves for you a treasure trail. 1 " 
Southward seek for crowns and pearls 
And Normandy's rebellious girls! 
See, the west mist drinks the sun! 
Yonder lies: — oblivion!" 

Still upon the Greenland shore 
Voices summon to explore. 
While the old men hug their fires, 
Stormward Ericcson aspires. 
Mocking, dauntless, forth Leif" sails 
Where the sun's last ember pales. 
Lashed by many a tempest-whip 
Triumphs his /'rail serpent-ship! 
Empire's first faint western star 
Dips to kiss his quivering spar 
Who, lost, bewildered, ventures on 
Till from gray seas blue hills dawn! 

Now lips tantalized by brine 
Drink the juices of the vine! 
On fair slopes, with ebon lustre, 
Hangs the wild grape's luscious cluster! 
Here comes slowly winter's blight! 
Here is equal day and night! 
"Vinland!" cry the men of ships, 
Fading into time's eclipse. 
•"Vinland!" was Leif's christening — 
Were the ages listening? 
Who now quickens to the fire 
Of that ancient Iceland lyre 
That gloried in a world hard won 
By lion-souled Leif Ericcson? 




•Cape Cod. 




IT. The Stage Coach 

( 1 8oo) 

r ROM Baltimore to Wheeling a man may go bv staije— 
An egg-shaped, swinging coach that makes a scrambled Diliirimao^i 
A painted circus-hke affair that flames with red am velfc w- . 
bar grander than the enchanted coach that carried Cinderella' 
A coach that one with surety may trust himself upon- 
Docs it not bear, in golden words, the name "George Washington >" 

wiT CS rV W tl m ' leS apa " alon & th e «*Tto Wheelfng 
But what makes fresh the passenger, who journeys sore and reeling 
Oh, he who akes the western way through wilderness and I tide ■ " 
Must needs be stout of mind and soul must l,„ . u rV-i 

For robbers wait, and redskins too, ^t^fef^ 
Of stealing down the stagecoach tr^il in quest of human prey? 
Yet off we dash, whatever chance, to thread a score of towns' 
VHere people wait us by the clock in homespun shirts and gowns- 
A pause to give these news-starved folk our Eastern varns an7mrl<- 
A stop to eat and drink and stretch-then off ag a " we m tie ' 
Gaunt Westover who holds the reins, and dares' hi ^ates compete 
Sits bke a ramrod, six feet tali, upon the driver's seat- COmpcte ' 
A coachmannoted far and wide for speed and recklessness 
And now we re up, and now we're down, was ever such duress' 
But yet a cozy mn awaits, where each may fill his cavern 
With ham and chicken, washed with wine; while through the shaking tavern 
The slaves perform the hoe-down with shuffling sole and heel 
And buxom maids are swift to leap to trip it in a reel! 
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III. The "Clermont" Rides the "Half-Moon's" Wake 

(1807), 

THE ghost of Henry Hudson looks down from his "Half-Moon" 

At anchor in some phantom-port, some heaven-clasped lagoon; 

Looks down, a shadowy sentinel of that hill-guarded stream 

Which once had lured him on and on, yet baffled his vast dream; 

Looks down and marks upon the tides he searched hut to forsake, 

How many bright-winged galleons had ventured in his wake; 

Looks down on teeming wharves and towns; on meadows where the plow 

Repeats upon the yellow loam the cleaving of his prow; 

Yet sees upon the foaming tide what rouses him to wrath— 

A lumbering, purring, blunted boat defiles the "Half-Moon's" path 

And drives expectant fishermen from their accustomed ground 

Before the churning paddle-wheels, the steam-pipe's horrid sound; 

Affrighted as the Indians were when, gazing out to sea, 

They first beheld the "Half-Moon" rise on wings of mystery! 

The ghost of Henry Hudson, the spirit of the past, 
Beholds the Future striking down the lovelv sail and mast; 
Beholds and deems adventure dead, and mourns the old romance, 
Nor sees beneath the clouding smoke an eager race advance! 




IV. The First Steamboat on 
the Mississippi 
(1811) 

"Steam shall rule Ohio's tides!" 
Nicholas Roosevelt* decides. 
Hark, its bargemen arc astir: — 
"Heed our warning, Easterner! 
Here the hidden snag and shoal 
Lurks to bar you from your goal! 
Hudson River gave a scope 
To achieve the Clermont's hope; * 
Here Ohio's sandbars shift; 
Here ten thousand dangers lift! 
Steam may rule the Eastern zone — 
Here — let well enough alone!" 

Nicholas calls them"Noah's neighbors!" 
Nicholas pursues his labors! 
"To the very Gulf we glide," 
Sing his engines to the tide, 
"Where an inland stream may'flow 
There a paddle-wheel may go! 
Ships are shuttles, we will spin 
Till all cities are akin! 
Rise to hail a busier scene, 
Pittsburgh, Memphis, Muscatine! 
Every lake and every river 
Shall be blest by Steam, the Giver!" 

See the curious people standing 
At each Mississippi landing! 
See the daunted Indian flee 
From this whooping enemy! 
See each snag and sandbank rounded, 
And the flatboat men confounded! 
Hear the folk of Louisville 
Roused by whistles strange and shrill; 
That, however harsh they seem. 
Have a world call for their theme! 
Mark New Orleans wake to bless 
Nicholas Roosevelt's success! 



•Ancestor of Theodore Roosevelt. 







V. The Covered Wagon 

(1849) 

"Ok then, Susannah, 

Don't you cry J or me! 
rm going to Caltforniah 

With my wash-pan on my knee!" 

< l T 

ITS April, and the g^rass is up! Push out across the plain 

By Omaha to Laramie, till Oregon we gain!" 

I he settlers shout; the wagons drift along the hazy trails 

Like ships that lift on emerald seas their bright ballooning sails. 

Before the patient oxen the keen outriders race, 

While lank lads prod the lagging herds to keep the wagons* pace; 

Penned to the prairie-schooners sides the fluttered chickens cluck, 

While children, peeping out, rejoice to share in wanderers' luck, 

But mothers, gaunt and weary, with infants at the breast, 

Pray God this be no fading dream of fortune and of rest! 

The bones of pioneers who trudged to see their rich hopes fail 

Shall gleam from desert and from peak to mark the unwon trail! 

The dark, rebellious tides that brawl where they must cross the Snake, 

Sing warning of the human toll unpitying currents take! 

The Blackfeet and the Shoshones, the Bannacks and the Crows 

Have massed against this thin white line of stem, determined foes, 

let glamour gilds the far, faint path, and ruthless Indian bands, 

And all the venomed perils of these unconquered lands 

Shall unavailing rise between the wanderers and their goal, 

Because in the unfaltering train there moves a nation's soul! 
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VI. The Pony Express 
(i860) 

The pony express! The pony express! 
Thundering hooves of the wilderness 
Linking ihe east to the farthermost 
De/ver/ar gold on the nugget coast! 

Strength of steel and spirit of man, 

Twice a thousand miles shall you span! 

Valley of fire and mountain of snow, 

Neither shall daunt you — the mail must go! 

Couriers, speed till your cyclone fury 

Links Pacific with Missouri! 

Let the human lariat run 

Under the stars, under the sun, 

Past the traps the Indians lay, 

Down the trails where bandits prey, 

Through the choking desert lands, 

Through the sucking river sands, 

Up the bald, defiant steeps 

Where grizzly hunts and the cougar leaps, 

Till you clamber the purple crest 

Of the final tower of the challenging west; 

Till Sacramento and Frisco sing 

The saga of man's conquering! 

Thundering horsemen, gallop aneu! 
Beat on our liearts your swift tattoo! 

Search us! Rouse us! Are we loath 
To dream new dreams? Then, out of our 
sloth, 

Out of the ruin we call success, 
Rally us! Rally us! Pony Express! 





VII. The Comjng of the Railroad 
T (1828) 

W&t SVnSfth" marCh T q Uerin * fl ™ France! 

But what of M om i e rr na * on » k L no* ■ the Corsica's advance! 

^ lienor goes forth to win the work!! 

Above ^mJm^J%^^t P«P»«*! 
Resounds his SK^&fS" °nJ he h ° T ?> 
Among the mad SS^Ifefrfe^ Caml ~ ! 
In verv truth a cummer™ t k„ - . • rrilntl< - norses, 

America has heard the news an^ t,«» * l 

She clamors for a horsebsT coach fr L be °" tdon e> 

Behold, his locomotivr<^^fe,^, < r ,Be - Ste P hen8on! 

Who drive the steed of steam TcmjT % ° tch fS^e-men— 

And th^gh the T^ST^^^^tSS^ 

They clamber on the " Amerin " .,„ l . I lei,d to Zlon » 

Give Britishers du^on^etr Z ur ° ?, a v ^ion!" 

A clattering S^E^^JfeP^ 

Hail too her fifty passengers who Turn from "£2 ^ 
And ride the Cl4rles ton 7oadwa ^7 tw £tv 
But weep for its bold engineer-^ s2? vXe h "i^ 
And blows the locomotive up to steam across the 7k5 

Mid hardships and mid peril m en laid their nets of steel- 
Strong webs that wove the d vers States in f ,V , t ,, 
Like Titans hurling spears they * commonweal! ■ 

And planted ^4^^^^ ^ 
Till cities bartered with the farms and with fltTr ■' 
And summoned giant Steam to SSSSmS^Bl 2** . 
From Yukon to Floridian shores, by £^^^£ hm ** 1 
Ten thousand gleaming ernes rose along the linking S 
Till now from our the nation's heart to her iv>m, " b /l * , 
By throbbing arteries leaps forth S^offfig^ 
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VIM. The Motor Age 

' TlME to stir! Time to stir!" 
Sings the sleek six-cylinder! 
" Leave your door and explore! 
Quit your land and expand! 
State to state, sea to sea, 
Live in motor Romany! 
Time to flit! Time to flit- 
Step on it! " 

" Not for us! Not for us" 

Purrs the motor omnibus, 

"Are the locomotive's rails, 

Or the trolley's hampered trails! 

Give us freight! Watch our gait! 

Any load, any road. 

Any fare, anywhere 

IVill be good enough for us!" 

Sings the ,l omni" motor-bus! 
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THE haughty Roman senator who rode the Appian Way; 
The Briton whose scythed chariot went mowing to the fray; 
The slaves who carved the pyramids from out the Turah quarry 
And bent their backs beneath the lash with but a log for lorry; 
The Canterbury pilgrims who gave old Chaucer glee- 
The highwayman who rode at last to fill the gallows-'tree- 
The friar with his pardons; the minstrel with his ditty ' 
The ardent-eyed Crusaders who stormed the Holy Citv- 
The dromedaries tinkling across the Libyan sands- 
The elephants that haul the teak in tangled jungle lands; 
■ ht -' reindeer of the Norsemen; the riders of the plain- 
The dog-sleds or Kamchatka; the faltering slave-train'; 
All men who laid the highways; all beasts who bore the load 
Shall see their strength upgathered; shall mark upon the road 
The burdens of the nations— however high thev tower- 
Borne with the fleetness of the wind by Man's new genii, Power! 



/ 



VIM 




A.ND Progress shall her shuttle ply in far-flung filaments 
cl ii ' ' one v '" a e es ot sullen continents 

Shall waken to the motor's hail, shall see their idols reel 
Before the mud-bespattered god who curses at the wheel ! 

TK C s V mm ' ts °f tne R °ckies; Sierra's towering height 

o^ii °' te tne r ' rst h™ v 'c caravans and mocked a nation's might, 

Shall watch Invention's chariot rise up from the abyss, 

unfaltering at the sheerest reach, the deepest precipice, 

Until about the loftiest peak a silver path lies curled — 

The gyve that binds the hilJ-god to the service of the world! 

I am the end!" the climbing coach goes singing its creation, 
In me the spirit of mankind achieves its consummation!" 
let as it gloats a shadow floats between it and the sun: — 
* man-bird I soars; his motor sings: "Our work is but begun! 
When you have scaled the steepest crest, does not Aldebaran 
^nd down across the void of dusk its challenges to man? 
VV hen we have made the stars our floor and spanned the firmament, 
inen I rogress may lie down to rest, and mankind be content!" 
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Wherein Is Talk 
of Arabia and 
the British 
Lion 



COMPARISONS are in 
deed odious, and none 
is intended; but when 
i he President of the United 
States pursues his lonely way 
back to the White House 

;d"ter having delivered his 

message to Congress, does 
any one move him a vote of 
thanks for his "Gracious Speech?" 
the reading of the King's speech in the House 
of Commons, a member, in court dress, as a 
parenthetical claase in 
the record expains, 
moves: 

That a humble address 
be presented to His Ma- 
jesty as followcth: 
Most Gracious 
Sovereign — 

We, Your Majesty's most dutiful and loyal 
subjects in the United Kingdom of Great Brit- 
ain, in Parliament assembled, beg leave to offer 
our humble thanks to Your Majesty for the 
Gracious Speech which Your Majesty has ad- 
dressed to both Houses of Parliament. 

At the last opening, speaking to his reso- 
lution, the member ( Mr. Samuel Roberts, 
Ecdesall), said: "This Gracious Speech, as 
is usual, opens with a reference to foreign 
affairs," and he follows the example. "Our 
hearts go out to our Ally, France, even if we 
are not quite able to follow her with our 
heads. ... On the Continent we are often 
accused of being an illogical nation. Well, 
cannot we be illogical in this, and cannot we 
wish success to a course of action from which 
we believe no success can come, and cannot 
we hope that we are wrong even when we 
believe we are right?" 

Now, having turned human nature upside 
down by hinting at such hitherto undeveloped 
possibilities as he mentions, the speaker pro- 
ceeds to picture a lion which, while violating 
all the time-honored concepts of a lion, is 
still a lion: "It seems to me that the Turk 
appears to be trying that old game of tread- 
ing on the lion's tail, not because he thinks 
the lion is asleep, but because he knows that 
the lion is tired and that its condition is poor. 
AH the same, be it tired or be it poor, it is 
patient, it is conciliatory, it is full of the de- 
sire for peace, but at the same time it is still 
a lion." 

Then, after the resolution had been sec- 
onded, also in court dress, as the faithful 
parenthetical clause points out, and the 
Prime Minister had spoken, the leader of 
the Opposition, Mr. J. Ramsay MacDonald 
(Aberdeen), not in court dress it may be 
safely assumed, had his say, after the man- 
ner of Oppositions: 

If I were, as a cartoonist might, lo portray the 
Prime Minister, I should give him a whole arm- 
ful of squealing infants, every one of them more 
troublesome than the other, rather than picture 
him as being responsible for a large number nf 
little cherubs, easy to manage, easy to discuss, 
easy to pacify. 

jV/[R. BANKS (Swindon) thought the 
■L** Prime Minister would 
navigate the Conservative vessel with better sea- 
manship . . . but if there ever was a time when 
the crew— the rank and file of the party— had 
the right to ask what is their latitude and lon- 
gitude, it is in reference to this question of 
Arabia. . . . With regard to the unpopularity 
of our Government, the Shiah Arab has one 
singular peculiarity. He takes no pleasure in 



And Showing That Our British Brethren 
Have Also Their Lighter Legislative Moments 



paying taxes to provide things which he does 
not want. I regret to say that feeling j, sprcad ' 
ing to the taxpayers of this country, and I am 
afraid that you will eventually have to bomb 
the British taxpayer in order to collect the 
money to enable you to bomb the Arab tax 
payer so as to maintain a system which both 
taxpayers equally dislike. . . . 

When George I came over here, he brought cer 
tarn German ladies, who enjoyed his confidence- 
and they were not very popular with the British 
mob One of them was insulted, and she renlied 
"Good people, you do not understand. We comr 
here for your good, for all of your goods " The 
reply she received was. "I have no doubt of it 
and for our chattels as well " 

I J il 55 S T £ that , we are in Mesopotamia 
Tif A y V / but pU u rdy disinterested motives 
The Arab does not believe us I thirl 
purchased at the Peace Conference" in Paris not a 
pup but a whole litter of pup5 i raa ™ " 
worst mongrel of the lot. q the 

DEMISSION of the Entertainments Tax for 
IV ndustnal and agricultural shows was pro- 
posed by Sir W. joynson-Hicks (Twicken- 
ham), Financial Secre- 
tary of the Treasury 
who immediately found 
himself in a hornet's 
nest like this: 



School Treats 
and Fat 
Women 
and the 
Like 



Mr, T. Griffiths (Pontv- 
poolj : I WO uld like to ask 

ments in schools and aftoivalT^ 1 CIUer ' ain - 

him *. school treat at wbic^isV charge 

Mr Ernest Evans (Cardigan)- I wkw t „ .. 
attention to the case of Sskl fit* 
ranged bv schools — icsmais ar- 

Mr Hill (West Leicester): I wish fat „ i. 
quest on relating to flower shows l ° ** a 

Col Woodcock (Thornbury): May I ask th, 
right Hon. Gent eman whether L as* the 
stand that the words of Under " 

include sw.mminTente'rtaa"' 

Major Ruggles-Brise (Maldon)'- ' ' Do tk. 
r ds ? cover athletic sports held & agricultural 

Capt. Berkeley (West Nottingham!- Tt,» 
t-cular society I have in Hfcfi'lS^d 



empt the fat women at the 
show at the Empire Exhibi- 
tion. . . . 

The result was that the 
amendment was negatived, 
and Sir W. Joynson-Hicks 
ir " — thought "the fate that at- 
tended my efforts . . . hardly 
on? m« w encourages me in moving this 
one (Hon. Members: "Oh'") 

much worsef <Bcd,ord ' : 11 rai 8 ht hav£ been 
savs' r ,> V ' . J ?y nson -Hicks: As the Hon. Member 
hawf,i g havc been much »or»; be might 
nave taken part in the discussion. 

Nevertheless, overcoming discourage- 

merit, Sir W. joynson-Hicks did move 
*in ne /V ause , and this concerned a rcmis- 
FrVt emer laintnenis tax on the Empire 
,.n v, ■ . the e3t emption of whose fat wom- 
J™S * lrea dy been the subject of comment, 
wav J; n ° n - (Colne Valley): . . . That is the 
are Z *? g0mg to raakc a happy Empire I We 
us h, l" B t0 m . ake our friends a»oss the seas like 
«s by giving them 3d. in Is! . . . 

hnnH* r1 ngle . (Penistone): . . . Apparently the 
nin«c It P ^ rt ' are 10 bc tightened and the hap- 
piness of our Colonies to be won by giving them 
Sr when they enter the exhibition. . • ■ 

"IT* the Empire Exhibition is in deep 
its trr^ We , arc goi "8 10 *ive H.000 pounds to 
rl,J»,i f 7 for reasons which have not been dis- 
closed to the House. 

An Hon. Member: "Ex-secrctary." 
manager i t ' mnam (Holborn): The general 

rhi Wr ' Prin « le: The General Manager. Possibly 
inis concession is intended to make up for the 
14,000 pounds which the exhibition is going to 
7T; " " ie - ■ • ■ We have seen a great many strange 

h«E? r 0nC - There was the fat lad >' that WC 
?i at . thc agricultural shows, because of 
2*7 th , e . A ? ric u'tural Society has been barred 
duty K rc,ief fror n the entertainments 

h!^ n* Wallhead 'Merthyr): I agree with the 
£n?i Mcmb " fr om Pcnistone in regard to the 
Kenutman he named, whose winter of discontent 

f^m y bcen matlc gforious summer in the 
'orm of treasury notes. 

'J 1 HE pocket nerve was again on edge, on an- 
other day, when Mr. Rose (North Aber- 
aeenj paid his respects to the Air Ministry-. 

He was certain that his 
remarks, which might be 
inserted in the rhetoric 
textbooks as a study in 
superlatives, would 
not be pleasant hearing 
for the Secretary of State 
i rp _ nr j. for Air. The Air Ministry 

mnJ" as e most mischievous creation, the 
most pestilent idea, of all the numerous progeny 

rL. °T Umc Primc Minister of England. I 
tnrJ i somc where a legend of Roman his- 
«»ry about an emperor who used to feed his 
norse wuh gilded oats out of a golden manger. 



In Which An 
Hon. Member 
Makes Use 
of Harsh 
Words 



Nations Union. It might quite we 1 1 hanne^th"! H Kildcd ,>als out of a ^lden ma 

such a society might wish to arrange aTexhibf ^HjU^f" of n ' Rid - a,most Scottish . fru 

tion or similar rn t^; ^ l ' ln rxn >l»- Wlity beside that arch-bureaucrat and supcr- 

■^"andermaster of all the ages, the right Hon 



tion or similar e^tenafn'men't" arra " 8e " hib 
Sir W. Joynson-Hicks: A good deal of wit 
apprehension seems to exist With «™J it 
Welsh question of soat l L«lh K d t0 Ulc 

which he spoke of the sea of song drying Tun knH 

cu,t r , ^ta^tosaas 

Captain O'Grady (Southeast Leeds); You „_ 



r^,».i ui an ine ages, rne ngnt Hon. 

gentleman the Member for Carnarvon Boroughs 
Mr. Lloyd George) . 

i rm ? Sed c j° ^ U P in the morning and make 
' tDU P'e of departments as a sort of constitutional 
exercise before breakfast. ... He took the name 
piate off the Treasury Buildings and substituted 
the legend, "Tom Tiddler's Ground. Gold and 
silver to be picked up here. All that vou cannot 
stun into your haU and pockets, put a chalk 
rT.k °"' and jt will be sent home for you.". . . 
a tnc defense of this country has lo depend on 
tie Air Ministry, then heaven help us If we 
are ever attacked 
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The Healthy Trade of Holland 

European Disaster Fails to Beat the Dutch 
By FREDERICK SIMPICH 



f 



FLEETING Yankee tourists — racing 
across Holland by rail — recall it as a 
tiny flat land of bulbs and butter, of 
symmetrical flower-beds, grazing kine and 
slowly turning windmills. Historians dwell 
fondly on the days of adventuring Dutch 
merchants, the launching of the famous 
East Indies Company — and remind us 
that our Pilgrim Fathers, fleeing from 
England, sojourned twelve years in 
Holland. The romantic story' of 
Peter Stuyvesant, of heroic old 
Hendrik Hudson and other daring 
Dutch who first ran the In- 
dians out of Manhattan and 
made Broadway safe for wom- 
en and children, is known to 
every schoolboy. 

But of modern Holland, 
her trade with us — and 
that great Dutch colonial 
realm in the East 
Indies, a realm sixty 
times as big as Hol- 
land itself and in 
whose oil and 
rubber industries 
Americans have 
invested many, 
many mil- 




lions — on all this neither the schoolboy nor 
his papa are always so well informed. Some 
of us may even have forgotten that long ago, 
when Uncle Sam was a poor haby in the 
family of nations, it was the Dutch bankers 
who made him his first substantial loan, 
and nursed him through financial colic. Fresher 
in our minds, perhaps, is the fact that a year 
or more ago — when Holland needed money — 
we loaned her $125,000,000. And already, 
with characteristic thrift, she is quietly buy- 
ing back these bonds! 

This very thrift, this habit the Hollander 
has of paying his own way and asking few 
favors, long ago set up that institution called 
the ''Dutch treat." It was this same con- 
servative business enterprise, in the old days 
of British and Dutch rivalry for eastern 
trade, that no doubt prompted that playful 
proverb : 

In matters of commerce 

The faults of the Dutch 
Are giving too little 
And asking too much. 

It was this same conservatism, too, that 
restrained the Dutch from joining with the 
British in the rubber export restriction plan 
lately adopted in the Straits Settlements — a 
control which raised many a wail among rub- 
ber users here. With some reluctance the 
Dutch did yield to British pressure, and 
join with them in the "Bandoeng Agreement'' 
to pool their tin holdings — only, however, to 
liquidate the pact a few months ago and 
release 17,600 tons of tin, at a loss, after 
20 months of experiment. Dutch trade policy 
has always been to look far ahead, and plan 
lor the future. 

The Three R's of European trade 
disaster, Ruhr, Rhineland and Repara- 
tions, have hit her hard. The 
French occupation of Germany's 
industrial district, on which 
much of Holland's transit trade 
was based, has thrown half the 
12.030 dockworkers at Rotter- 
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Tools, rubber goods and bicycle* are among the principal purchases made by Holland from the United States. American bicycles are an ever-present sight 
on the streets of Borneo and Java, where the natives are most receptive to our modem manufactures. 
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dam out of jobs. As long as the French stay, 
it means that most of the trade of the occu- 
pied area will be routed through France and 
Belgium, enriching Antwerp at Holland's cost. 
Incidentally, though Rotterdam ordinarily has 
handled about 12,000,000 tons of shipping a 
year, is has now been outstripped by Ham- 
burg because of cheap rates quoted by Ger- 
man vessels. 

Various plans are afoot to meet these 
emergencies. All Dutch government em- 
ployes are slated for 10 per cent salary cuts 
next January, and another 10 per cent cut 
later. To save money, Dutch commercial 
attaches abroad have been recalled; and to 
encourage foreign trade, an export credit 
scheme is set up. 

Although Holland's general financial condi- 
tion is improving, her trade for 1922 presents 
some odd anomalies. Her adverse foreign 
trade balance increased, and almost every 
business organization reported a bad year. 
Yet she exported more than twice as much 
as in 1921, measured in tons, but less, meas- 
ured in florins or dollars. Even in industrial 
lines, wherein there has been the most trouble, 
many industries have had a greater output 
than ever before. 

Much of the import trade, says our Consul 
at Rotterdam, was in cheap German goods, 
which competed so successfully with Dutch 
products that in many cases they drove the 
latter out of the domestic market, while, 
on the other hand, Germany and central 
Europe were unable to absorb the usual 
amount of Dutch exports, with the result 
that new markets had to be sought, and in 
many cases goods were dumped abroad- — 
which accounts for the startling spread be- 
tween export volume and value. 

By heroically writing off large losses, and 
putting decadent firms into bankruptcy, bet- 
ter financial conditions were attained. Yet 
failures were beyond anything in Dutch his- 
tory — the total being 3,403 as against 1,842 
in 1914. Some of the largest banking, in- 
surance and shipping concerns, hundreds of 
small shopkeepers, professional men and per- 
sons in every walk of life went bankrupt. 

The great collapse in values was arrested, 
however; debts were consolidated and re- 
funded, and many leading stocks improved. 
Money circulation was contracted and the 
florin was strengthened, though over $10,- 
000,000 of the Government's reserve was ex- 
ported — mostly to New York. In the past 
18 months, many American securities held 
in Holland have also been resold to the United 
States. To us, also, the Dutch sold many 
shares in Royal-Dutch Shell petroleum. 

One Rotterdam banker estimates that from 
700.000,000 to 900,000,000 florins of German 
money is now on deposit in Dutch banks. 
This has helped stabilize the florin. The 
balance of trade against the Dutch and in 
favor of the Germans amounted in 1022 to 
about $167,000,000, most of which seems to 
have been left in Hol- 
land for obvious reasons. 

Germany sells over 
twice as much to Hol- 
land as we do. Last 
year she supplied 
30 per cent 
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of all Dutch imports, but took only 13. 4 
per cent of Dutch exports; we supplied 
13.3 per cent of all Holland's imports, and 
took about 7 per cent of her exports. As 
compared with 1921, we lost and Germany 
gained in trade with Holland. Our loss 
arose mostly from decreased coal ship- 
ments and reduced grain values 

On the whole, our trade with the Dutch 
is better from their standpoint than from 
ours. As one of our consuls explains it, 
the depression in Holland has been such 
that the people have been forced to buy 
less foreign goods than usual— at least 
high-priced foreign goods such as are im- 
ported from the United States — while this 
self-same depression has made it necessary 
for them to export certain of their prod- 
ucts at whatever price they would bring. 
In practical operation that has meant that 
much of the goods imported in recent 
years from the United States have been 
bought the past year in smaller quantities 
and especially in cheaper markets, while the 
improved business conditions in the United 
States have made the absorption of more 
Dutch goods possible even in some cases at 
an advanced price. 

Much of the decrease in the value of the 
imports from the United States is in lower 
prices For the goods imported, but there has 
also been an actual shrinkage in volume in 
many lines. The outstanding features of 
this decrease include the disappearance of 
coal from the American exports as a result 
of conditions in the United States and the 
domination of the coal trade of the Nether- 
lands by British mine owners, and the prac- 
tical disappearance of iron and steel from 
the American export list, resulting primarily 
trom Oerman competition, 

Holland today is a good customer for Amer- 
ican staple commodities, such as grain cot 
ton, iron and steel, petroleum. There has 
recently been an appreciable increase in 
American exports of chemicals, certain tex- 
tiles such as clothing and knit goods, auto- 
mob. es. scales cash registers, typewriters 
calculating machines, canned goods and fine 
food products. Also. Ford has an assemVX 
plant at Antwerp, and many of his cars and 
trucks are now sold in Holland. Ninety per 
cent o! all cars ,n Holland arc- American-made 
and yet we sell the Dutch more bicycles than 
motors-dollar for dollar. 

There is a steady demand for our rubher 
manufactures, rainproof fabrics, bicycle tires 
(of Which Holland imports a value' approxi- 
niately the same as automobile tires) towels 
bath-mats, cotton rugs and covers, mixtures 
of American silk and cotton, silk hosiery un- 
derwear, toilet preparations, dental supplies 
office equipment. Lately one American pack- 
ing plant sold an issue of its bonds in Hol- 
land— presumably to help its meat sales there 

American exports to Holland, however' 
during the first half of the present year 
showed a decline of 6 per cent, while Dutch 
imports into this country increased by 54 , 1cr 
cent. This recent 6 per cent decrease in our 
exports is accounted for in the falling off of 
agricultural products; sales of wheat and 
wheat-Hours decreased, and corn to a less ex 
tent The United States bought from" the 
Netherlands increased quantities of creosote 
oil, linseed oil, crude rubber, cocoa butter 
polished diamonds, seeds and drugs Wc have 
now displaced Greece as the leading shipper 
of dried fruits to Holland. California dried 
fruits are becoming popular in the Dutch 
markets and canned goods are coming more 
into use. 

Holland, lying in the path to central Eu- 
rope, is well covered by American salesmen 




Yet our tourists, late- 
ly have avoided it. 

Though 50.000 Yankees toured Europe last 
summer, few of them saw Holland; its high 
exchange rate held out no lure of bargains 
or cheap travel and hotel life. Yet the few 
Yankee trippers who know Holland are struck 
by the wide display of familiar American 
wares, trademarks and window cards. Yankee 
druggists' sundries are particularly conspicu- 
ous. Our toilet preparations are very well 
known; hardware stores display quantities 
ot Yankee tools, electric equipment, flash 
lights, vacuum cleaners, washing machines, 
meat choppers and small mechanical devices 
ot many kinds. Our typewriters are favorites. 

Important items in Dutch transit trade that 
we sell Holland are cotton, grain and to- 
bacco. The tobacco is usually mixed with 
Dutch colonial brands. Important reexports 
and transit shipments of goods from Holland 
to this country are quinine, cocoa butter, 
diamonds, seeds, rubber and creosote oil— 
which comes from Germany. 

Holland not only reexports to this country 
the products of her colonies, but has built 
up a fine trade in certain specialty articles, 
ror example, although the main source 01 
diamonds is in British hands, Amsterdam re- 
mains the leading center of the cutting and 
polishing industry. 

Diamond merchants in Amsterdam employ 
about 10,000 men. Three-fourths of these 
were out of work at the end of 1922; but 
the revival of trade in the United States has 
put the industry on its feet again and America 
is the world's chief market for precious stones 
today. It is estimated that Holland makes 
an annual profit of $6,000,000 on this trade. 
in 1919 she sold us over $53,000,000 wort hi 
About one-fourth of Dutch imports of to- 
bacco come from the United States. Thi* 
is in the form of leaf, for smoking tobacco 
and cigar filler. Holland also reexports large 
quantities of Sumatra leaf to the U. S. A., 
•or cigar wrappers. This business amounted 
to $14,000,000 in 1922. The continental 
market for Dutch cigars is poor at the pres- 
ent time. Germany, formerly the largest cus- 
tomer, is too poor to smoke the more 
expensive brands. 

In the last few vears, Holland's adverse 
trade balance has totaled many billions ot 
™Wa* But. like Great Brit- 
am. she manages to pay for 

sur ,P ] us of imports y\j | 



by cashing 
on her cu- 
riously fa- 
vorable 
place on 
the map of 
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world trade. Hers is the old study of an 
apparently "unfavorable" balance. To pay 
tor big imports, she uses the millions she 
gets trora her foreign investments (esti- 
mated at $1,500,000,000), the earnings of her 
merchant fleet, and the huge profits on the 
transient diamond, rubber, tobacco and other 
trades. 

For centuries the East Indian archipelago 
has been identified with world trade as a 
producer and exporter of tropical products. 
It is her ownership of the Dutch East Indies, 
the greatest of island empires, which makes 
Holland today the third colonial power in 
the world. Lying in the Pacific Ocean and 
extending over 3,000 miles between the Malay 
Peninsula and Australia, and on the main 
highway between the East and the European 
markets, these islands have assumed an im- 
portant place in the commercial life of the 
world. 

Java and Sumatra form the Dutch trade 
stronghold in the East. There are tales of 
Dutch concerns making profits of 90 and 
100 per cent a year on oil and sugar invest- 
ments. Here, too, other nations have gained 
a strong foothold. One report says that our 
old friend Hugo Stinnes, and his Rhine-Elbe 
Union is building a huge steel plant at Cheri- 
bon. Rails, bridge steel and rolling stock for 
the state railways will be built and from 
here, too, the Germans — having lost Shan- 
tung—will operate to get railways business in 
the Orient. 

Scores of companies, Dutch, British, Chi- 
nese, and others, capitalized at many millions, 
operate here, in sugar, rubber, oil, kapok, 
electric power, and other industries. Java 
is one of the richest and most thickly peopled 
islands on earth. 

One-third of all the world's rubber, or 
about 1,000,000 acres, is planted here. One- 
tenth of this belongs to Americans. Exports 
are from 50 to 90 thousand tons, of which 
about half goes to the United States direct. 
A large part of the crop goes to Singapore 
and is later shipped to the United States. 
The British ship from 150 to 200 thousand 
tons of rubber from Singapore and about 
three-fourths go to the United States. This 
includes reexports from the Dutch colonies. 



line and comes a close second to Mexico in 
fuel oil. There is only a very small reexport 
of East Indies petroleum products from Hol- 
land; most of such exports are benzine going 
to Germany. Thus the East Indies are not 
even supplying I he Dutch home market. 

Holland carefully keeps a tight hold on all 
her own colonial financing. She permits no for- 
eign lenders to advance money directly to Java 
or Sumatra. Time and again, the Indies have 
wished to deal directly with American bank- 
ers — but such efforts were unsuccessful. 

The Indies have needed much money in the 
last two years, because they were over-ex- 
panded in the boom period and were left 
with large stocks of rubber, sugar, tea, coffee 
and other tropical products which had been 
produced at high prices and could not be 
sold except at a heavy loss. The position 
was somewhat the same as that of the silk 
industry in Japan or the wool interests in 
Australia. It was so with tea stocks in Hol- 
land. Thousands of chests were piled up 
there, keeping prices depressed for years. 

Centuries ago Dutch voyagers brought 
home tulip and hyacinth bulbs from Turkey 
and Asia. Now— thanks to Holland's long, 
intense bulb culture— thousands of American 
florists depend on Holland for their stock. 
The United States is now the best market 
for these bulbs which formerly were in great 
demand in Germany. Before the war we took 
annually about one millions dollars' worth; 
the figure has now grown to three and one- 
halt million or one-third of the Dutch exports 
Dutch industry has suffered severely from 
the competition of cheap German goods. 
Dutch investors were the hardest hit of all 
foreigners in the collapse of the German 
mark holdings. Holland and Denmark both 
bought marks on speculation, and most banks 
and business men were "caught bending." 
Holland also stands to lose much of her 
transit trade if Germany goes under 
In trade, we can hardlv hope ever really 




prove, such being the case in the iron and steel 
trade, in machine tools and machinery, electri- 
cal applicances, in meals and other goods— 
in almost anything, in short, as conditions 
justify. 

On a strictly competitive basis and under 
present conditions American exporters, if 
they will establish the proper sort of agencies 
and afford facilities to them, can greatly ex- 
tend their business in many sorts of textiles 
and cotton goods. 

There is an increasing demand for good 
silk hosiery at a reasonable price, as well as 
for good cotton hosiery. American cotton 
underwear is popular, 'and its sale in the 
Netherlands has greatly increased the past 
year. There is still room for the extension of 
the sale of American toilet preparations, 
dental and similar supplies, though the United 
States already has a large trade in such goods. 

There is a steady demand in the Nether- 
lands for rubber manufactures of all sorts, 
for manufactures of rubber and cotton, and 
rain-proof fabrics, which American manufac- 
turers can fill. Our makers of bicycle tires 
probably don't realize that the imports of 
such tires into the Netherlands last year 
reached a value approximately the same as 
that of automobile tires. 

American office furniture, including type- 
writers and calculating machines, is the stand- 
ard equipment in such line in the Nether- 
lands, but there are other items in office 
equipment which can well be introduced there. 
American automobiles may be said to be the 
standard in some respects in the Dutch mar- 
ket, and there is an increasing demand for 
automobile accessories and luxuries— the re- 
finements of. American automobile life which 
are not yet so common in Europe. 

American exporters of many goods have 
restricted their operations somewhat by sell- 
ing solely through a European agent located 
in London or in some cases in Paris or Ber- 
lin. This field can best be cultivated by an 
agent in the Netherlands and, where the sit- 
uation can at all justify it, such agents should 
carry good stocks. 

The chief requirement for the extension of 
American trade in the Netherlands at the 
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In 1 9 2 2 Holland 
shipped about 4,500 
tons of crude rubber to the 
United States, only a small 
proportion of the rubber 
shipped direct from the plantations, 
across the Pacific. 

Though an oil country, the East Indies buy 
much in the way of refined petroleum prod- 
ucts from us. Even in the Holland market, 
our petroleum products lead, in spite of the 
active competition of the Royal Dutch. The 
Anglo-Persian has almost dropped out of the 
market with the ending of the agreement 
with the Royal Dutch. The United States 
leads in lubricating oil. lamp oils and gaso- 




to "beat the Dutch." Yet, as 
conditions improve, we can 
undoubtedly win more trade in iron and steel 
tools and machinery, meat, electrical goods 
and certain other lines. In a late report our 
Consul at Rotterdam points out that American 
trade in the Netherlands can be increased 
greatly in many lines when conditions im- 



present time is more confidence in 
this field on the part of the American 
exporter and more modem aggressive mer- 
chandising along the same lines American firms 
app y m the United States. Advertising in Hol- 
land pays as well as it pays anywhere else and 
in most lines the Dutch people have the samp 
needs and are influenced in the same wav ra 
people in any other modern country 
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Business Made Less Than 1% in 1921 

THE COUNTRY'S BUSINESS conducted in the corporate 
form had a margin of net income of less than five hundred 
million dollars in 19Z1. In other words, the 541,000 corpora- 
tions which engaged in all the different kinds of business con- 
ducted in the United States— manufacturing, mining, whole- 
saling, retailing, transportation, banking, insurance, building, 
and all the rest— had left, out of a gross business of $55,000,- 
000,000, an aggregate of only $458,000,000 as net income, or 

less than 1 per cent. 

In 1920 some 488,000 corporations had a gross business of 
$118,000,000,000, and among them had left a net income of 
$4,873,000,000, or something over 4 per cent. The figures 
we're even more favorable for 1919, when corporations numbered 
430,000, had a gross business of almost exactly $100,000,000,- 
OOo' and had a margin of net income aggregating $8,416,000,- 
000] or better than 8 per cent. In 1917 and 1918 the gross 
receipts of all corporations were pretty steady, being eighty- 
four billion dollars in 1917 and eighty-six in 1918; but in 1917 
net income aggregated $10,100,000,000, or 12 per cent, whereas 
in 1918 it was $7,672,000,000, or 8 per cent. In 1916 the 
gross receipts of corporate business were thirty-five billion 
dollars and the net income was $7,100,000,000, or 22 per cent. 

These statistics are taken by the Treasury Department from 
returns for income tax. The data for 1921 have just been 
made public. Although it is a bit late in the day, there is still 
some interest in figures tending to show how bad conditions 
were in 1921. As a matter of fact, aggregate figures for all 
businesses do not bring out the whole of the picture for 1921, 
for different sorts of business were affected in varying degrees. 

If manufacturing is considered by itself it proves nationally 
to have run in 1921 at an actual deficit exceeding $100,000,000, 
and the wholesale and retail trade of the country, taken together 
and as a whole, had a deficit almost half as big as the aggregate 
deficit of manufacturing corporations. Manufacture and dis- 
tribution of merchandise in the United States, consequently, 
did not even pay the expenses recognized by the federal income- 
tax law, let alone make anything to go toward extensions or 
dividends. , - . 

This is the general story. A continuation of it might show 
that corporate business in 1921, with an aggregate net income 
of $458,000,000, paid on net income, taxes which reached 
$701,000,000 and that manufacturing corporations which, taken 
as a whole, had a deficit nevertheless paid $351,000,000 in taxes 
on net income. Such apparent absurdities arise when the figures 
are combined. Of course, income tax is not levied upon com- 
bined results but upon the results of individual corporations. 
Thus, it happens that while 42,000 manufacturing corporations 
in 1921 were piling up a total deficit of $1,898,000,000 some 
37,000 managed to keep out of the red and showed total net 
income of $1,777,000,000, out of which the whole of the $351,- 
000,000 in tax came. 

Analysis of the statistics for the operations of a country "s 
business in a year is fascinating, and could be carried much 
farther. As a final, graphic comment upon business in 1921, 
however, the percentages of corporations reporting deficits may 
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suffice. By kinds of business the percentages for industries 
showing more than one half of their corporations in the red 
were: 

75 per cent 

Rubber manufacture 6 o ^ ccnt 

Metal manufacture 64 ^ cenl 

Chemical manufacture S7 ^ cent 

Manufacture of paper and pulp 56 per cent 

Lumber manufacture 5S „ r cent 

Leather manufacture 55 ^ cent 

Textile manufacture SI pet cent 

Ethics for Eleven Industries 

TRADE PRACTICE submittals are used by the Federal 
Trade Commission as a means of consulting industries about 
the practices which should be considered fair or unfair. This 
method has now been followed about questions in the following 
industries, or relating to the following articles: 

Butter manufacturers 

Creameries 

Celluloid industry 

Gold-filled watch cases 

Gold-mounted knives 

Shefiield-piated silver hollow ware 

Rebuilt typewriters 

Knit goods industry 

Macaroni industry 

Oil industry 

Pyroxylin plastics industry. 

Quack! Quack! 

JSjOW THAT the Congress is to be convened, eager and re- 
sourceful political pathologists will come forward with pet 
prescriptions to be tried on the American social and economic 
anatomy. Gentlemen of that kidney are chronically pessimistic 
about the state of the nations health. They are quick to mis- 
trust the benefits and blessings from the regimen of an older 
practice. loreign remedies are the vogue among some of the 
newer practitioners, for to use the simples of domestic origin 
holds no hope of matching the publicity that greets cure-alls 
irom overseas. 

So it is that Senator Brookhart, in quest of foreign demulcents 
lor our body politic, returns from Europe with an unguent 
highly recommended in England. His diagnosis puts this nation 
in poor case. The competitive and capitalistic system has dem- 
onstrated ,ts futility, he believes, and must be replaced at once 
by a cooperanve organization of society-a major operation, if 
we read him aright. 

To SU pp 0r t his findings he points to the impressive accom- 
plishments of the Cooperative Wholesale Society in England 
oward amehoratmg the distress of the working class. Admit- 
ing that the Amencan patient might be better, have not some 
favorable symptoms been overlooked? What of the high stand- 
ards of hv.ng, the comforts, even luxuries under the American 
system? Bntish workmen are not noted for their telephones, 
phonographs, bath rooms, motion picture entertainments, or 
automobiles Those conveniences are not rare among the work- 
mgmen of these States. Ah, those foreign bodies in the eye! 
-How easily they put near worth out of focus' 

clinic' mark SCnat0r When hC i8 in fuI1 charactCT of *** 

of *0£h fi^nl 5 UmlCr / s f u P"-« ov "n^"t today. It's the super-government 
nl lui?ti nuance and o[ the rnilrniric tk„, ~. . t ? , 

hish finance AnH ihA" , . , th8t are the P awns tn thc Kame 01 
thS haHust 1 t „ H i. 8 „ U 'T' e ° f itS priests and «oIyt« is the temple 

tS^^JS^^ the nation,s by ,he uniud 

Bill that caS^h^sf-m 1 ^ 0 ' lhe VOte in Con ^ °" ** McConnick 
am, that carries the S5,,00,000 appropriation to make that nine-foot than- 



nel that will compel railroads to lower their rates through its competition, 
there'll be a quiet little meeting called in New York. Then Jack Morgan 
will say: "Get busy, boys, this thing has gone far enough," and then you'll 
see some activity in that magnificent new temple of the United States 
Chamber of Commerce at Washington. 

So assurance speaks and our eyeballs are seared with the 
glittering iniquities revealed — the dollar almighty, the railroads 
mere pawns, organized business putting up a temple to Mam- 
mon, and "Jack" Morgan the stage manager of the whole pro- 
fane spectacle. 

Then we looked out of our windows toward the "temple"' and 
gave thought to the one hundred and fifty upstanding Ameri- 
can workmen who are translating Cass Gilbert's vision into 
stone. The throbbing drone of an air hammer came to our 
ears. No, Senator, you can only govern men by serving them. 
The rule is without exception. And in that faith we come to 
an amused tolerance of those who seem to see themselves 

". . . the original friends o' the nation- 
All the rest air a paltry and hase fabrication." 

Looking for Light on the Tariff 

'T'HE FLEXIBLE TARIFF from the point of view of the 
* Tariff Commission may get some exposition about Decem- 
ber 1. On that dale, the commission has said, it will make 
public the data it has collected in the course of its investigation 
in connection with an application that it recommend a reduc- 
tion in the duty on sugar. 

About the same time the commission has promised a state- 
ment of the principal problems it believes arise. The purpose 
of the commission in this procedure is to inform all interested 
persons regarding the facts as it has found them and respecting 
the points on which it would like to hear arguments at public 
hearings that are to open on January 15. 

In October the commission announced its first decision on a 
question about the flexible tariff. It was not, however, a deci- 
sion that a duty should, or should not, be raised or lowered to 
equalize costs of production. Such a decision the commission 
would presumably transmit to the President rather than issue 
immediately to the press. In this instance, the commission dealt 
only with a question of construction, and held that the duty as 
to which it had received a petition did not come within its 
jurisdiction. 

It did not reach this conclusion unanimously. Two of the 
commissioners looked at things differently, insisting that when 
Congress transferred logs of fir, spruce, cedar, and western 
hemlock from the free to the dutiable list it meant to levy a 
duty even though it provided that if such logs came in from a 
country which had not placed limitations upon exports the 
duty was not to be collected. The majority held that in fact 
the intention of Congress was not to impose a duty but to pro- 
vide a penalty, and that the flexible tariff does not apply to 
penalties. 

Argentina Has a "Sherman Law" 

ARGENTINA has a new trust law. The Sherman Act may 
have been the starting point from which the Argentine 
statute was developed, while pending in the Argentine Congress 
for three years, but in the processes of Argentine legislation, let 
alone in the course of translation into Spanish and back again, 
it has pretty largely disappeared. 

The Argentine statute declares any combination of capital 
tending to establish or sustain a monopoly and to permit of its 
profitable manipulation is a misdemeanor. It goes on to defint- 
acts which constitute a monopoly, or tend to create a monopoly. 
In general they are acts which, ''without involving any technical 
progress or any economic progress, augment arbitrarily the 



profits of those who employ them out of proportion to the 
capital actually employed, and acts which impede or are 
intended to impede the free commerce of other persons." 

The impeding acts are still further defined as intentional de- 
struction of commodities for the purpose of bringing about a 
rise in prices, abandonment of production in consideration ol 
indemnities received through pools, etc., agreements for the 
apportionment of territory as exclusive markets in which prices 
may be raised or prices may be fixed, creation of artificial 
scarcity in prime necessities, deliberate sales below cost 
with an intention to impede competition, agreements binding 
the purchaser not to buy from a competitor, agreements for 
maintenance of resale prices, interlocking of directors which 
might lead to a restriction of competition, and guarantees given 
by employers or employes to merchants selling merchandise to 
workmen. 

There is no provision for restraining future violations of the 
law. but only a criminal penalty. For a first offense the pun- 
ishment may be a fine or imprisonment. For a second offense 
both fine and imprisonment are to be imposed. If the offender 
is a corporation all of the officers who had anything to do with 
the objectionable transactions are to be held personally 
responsible. 

The educational system of Argentina is to benefit from en- 
forcement of Argentina's anti-trust statute. The proceeds oi 
all fines collected are to go for public education. 

To Branch or Not to Branch 

1) RANCH BANKING bids fair to become a popular subject 
for difference of opinion. There is now before the Supreme 
Court a case in which the state of Missouri has undertaken, in 
connection with branch banking, to tell a national bank what 
it may and may not do under its national charter. The De- 
partment of Justice has appeared in the court to contest any 
such right on the part of a state. Eighteen states have ranged 
themselves in court with Missouri. 

After obtaining the opinion of the Department of Justice the 
Comptroller of the Currency has recently issued regulations to 
national banks, telling them that they cannot in any case open 
branches outside their own cities and that branches cannot 
undertake any business except matters of a routine character. 

While the banking fraternity was mulling over these regula- 
tions, the Federal Reserve Board tackled the question from 
another angle, announcing that it was not unanimous in its 
decision, but that it had a majority and minority party within 
itself. 

The majority held that after February 1 the board would 
refuse to admit to membership in the reserve system a state 
bank which had branches outside of its own community. The 
point of view which led to this conclusion was that, as members 
of the system should be on approximate terms of equality and 
national banks cannot have branches outside of their commu- 
nities, state banks desiring to come into the reserve system 
should stay inside of their communities. 

A minority of the members of the Reserve Board think such 
a position is erroneous, in that the Reserve Board should not 
attempt to tell a state bank that, when it enters the reserve 
system, it cannot exercise rights which were conferred upon it 
by its state. 

Devolution 

^ROLL OF WIRE and a sheep dog constitute the equipment 
and staff to which British farmers will be reduced, they 
recently told the Prime Minister, unless something happens to 
improve their conditions as cultivators of the soil. 

This phrase means that lands will be diverted f»om tilled 
crops to grass, farm laborers discharged, and each farm be made 
a "ranch," raising sheep or other livestock. 
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Germany at the Crossroads 



(Paris, November 2, 1923.) 

THE RESPONSIBILITY for 
the crime of the inflation of 
the German mark — a crime for it has 
laid a great people prostrate — will no doubt 
prove a matter of controversy for years to 
come. There will probably always be two 
views as to how far the German Government 
and the German people — either or both — were 
merely and unavoidably the victims of cir- 
cumstances following the armistice and of the 
terms of the Peace Treaty, or, on the other 
hand, how far they were deliberately and di- 
rectly responsible themselves. The fact re- 
mains that, wherever the responsibility may 
lie and whatever the true causes may have 
been, the German Government, from the time 
of the armistice and especially since the occu- 
pation of the Ruhr, abandoned its time-hon- 
ored role of benevolent paternalism. Particu- 
larly since last January, its career has been 
conspicuously that of The Rake's Progress. 

The situation was bad enough at the begin- 
ning of the year, when the revenue was only 
some 25 per cent of the expenditures. But even 
this condition is not comparable with that at 
the end of August, when the revenue was 
only seven-tenths of 1 per cent of the ex- 
penditures. Last January the gold reserve 
was about the same as it was in 1013 ; k is 
now only about one-half as much. Appar- 
ently in 1913 the gold reserve was about 40 
per cent of the par value of the note circu- 
lation. It is now only some astronomical 
fraction of the par value of the note circu- 
lation — something like one ten-millionth! 

The Diminishing Tax Yield 

THINGS have gone beyond the dreams of 
fantasy. In the last weeks of August the 
service of the funded debt for interest, over 
a ten-day period, amounted roughly in foreign 
exchange values to one gold dollar. The 
yield for some of the principal taxes, includ- 
ing that on beer and coal, in August — 
amounting to millions in normal times — is 
asserted to have yielded less than 90 gold dol- 
lars. There has never been 
anything like it in history. 

The Rake's 
Progress and 
the Career of 
the Prodigal 
Son were fu- 
tile and child- 
ish efforts in 
the squander- 
ing of patri- 
mony when 
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compared with the achievements of the Ger- 
man Government. History alone must make 
the final decision as to whether the German 
leaders were right in adopting the policy of 
passive resistance. It is sufficiently evident, 
however, that in backing this policy the Gov- 
ernment of Germany obviously faced the 
prospect of financial suicide, and trusted to 
the average German to subscribe the funds 
for the expenses of the intervening dance of 
death. 

Merchants Still Buy With Gold 

ryiiE RESULTS are now sufficiently plain 
1 and press with terrible force on a count ry 
today which is still potentially rich and power- 
ful. In fact, few other countries, if any, could 
have stood the strain. For example, during 
the very period when the German Govern- 
ment finally committed itself to irrevocable 
and incurable inflation, namely, the first six 
months of 1923, official reports show that 
German merchants were able to make gold 
purchases of goods in the United States ex 
ceeding 143,000,000 dollars! There was 
nothing iniquitous about these purchases On 
the contrary, they were no doubt necessary 
for the maintenance of German industries it 
home and consisted in large part in securing 
shipments of copper and cotton The point 
is that, despite the staggering strain to which 
the German economic fabric has been sub- 
jected since the armistice— concerning which 
there can be no reasonable question whatever 
-Germany was still able to figure as Ameri- 
ca s third greatest customer. Despite ill the 
adverse conditions which have been so patent 
Germany still possessed purchasing powers 
which ranked her people third only after 
Great Britain nnd Canada, among the great 
countries which buy from the United States 
and ahead of France, Italy, Spain. Japan and 
others. 

Incomes Won't Buy Morning Paper 
"MATURALLY, this point cannot be pressed 
1 * too far. On the other hand, it is really 
indicative of the recuperative and creative 
powers which exist practically everywhere 
among the peoples of Europe, and nowhere so 
conspicuously as in Germany. It is true that 
the German Government is bankrupt More- 
over, the depreciation of the mark has 
submerged whole 
classes of the Ger- 
man people. A 
small land - owner 
who retired ten 
years ago from ac- 
tive business, leased 
his farms for twenty 
years at a rate 
which he expected 
would keep him in 
moderate luxury for 
the rest of his life— 
50,000 marks f about 
12,000 dollars) a 



year. Today, his entire income 
will not purchase a newspaper on 
the streets of Berlin, because on 
October 1 a newspaper cost 4,000,000 marks, 
or 500,000 dollars at pre-war exchange values! 
He has gone under and disappeared. Instances 
of this kind have been cited so frequently that 
they are a byword. The class of people who 
lived on fixed incomes has gone down— no- 
body knows quite where. Yet relatively few 
complaints from Germany have been heard, 
and few, if any, have attracted the charity of 
people and governments in other countries. 
No doubt in France a similar class of people 
has lost from one-half to two-thirds the value 
of their capital through depreciation, but dur- 
ing the last four years in Germany they have 
been gradually and completely impoverished. 

But Germany has been like the sand where 
the depression of every footprint leaves a 
higher ridge around it. While some have gone 
down to the bottom of the footprint, others 
nave risen to the top of the ridge around it . 

•Ii S u me economic readjustment which is 
still hard to trace in detail, the economic 
fabric of society has proceeded, changed, but 
is still effective. In one sphere, certain classes 
of business men, in spite of adverse condi- 
tions, have been especially favored It is 
freely stated and generally admitted that in- 
dustry and trade until recently have been very 
lightly taxed in comparison with wage and 
salary earners, and furthermore, that the for- 
mer have had the advantage of unlimited 
Reichsbank credits at nominal rates. 

Gamblers Pyramid Fortunes 

"DUSLNESS men having access to the credit 
-IJ supply of the Reichsbank were in a posi- 
tion to use this credit, if they felt so inclined, 
for speculation in foreign exchange with prac- 
tically no interference from the government. 
Furthermore, their taxes were in paper marks. 
If they chose to gamble by borrowing marks 
and then buying foreign exchange in the in- 
terval, they could pay their taxes six months 
later in paper marks for a song, which, if 
pyramided over the post-armistice period, 
might well result in the amassing of large 
reservoirs of new capital. 

Whether there is anything in this sugges- 
tion or not, the situation today is interesting. 
Before the war, one of the great handicaps 
to German commercial expansion, both at 
home and more especially abroad, was lack of 
capital. It used to be said that Germany 
was a great and powerful country, not only 
in a military but also in an industrial sense, 
nut that the great defect and handicap was 
a lack of free surplus capital. Since the war, 
the investment of German capital abroad 
has been a constant source of anxiety and 
tepuzzlement on the part of the Allies. 
Estimates of the amount of German profits 
made in the sale of paper marks abroad have 
been made in figures ranging from 500 mil- 
lion to two billion gold dollars. 

Credit Operators Make Millions 

p^VEN the minimum estimate is high and 
represents a direct and immediate profit 
of enormous sums for ready investment. No 
estimate, on the other hand, has been, nor 
probably can he, made of similar profits by 
credit operations within Germanv itself. V 
it is true, and the authority is excellent, that 
German business has had free access to enor- 
mous credits with the Reichsbank, the spec- 
tacular expansion of the interests of persons 
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like Hugo Stinnes can be understood at least 
in part. A certain flight from the mark was 
unavoidable. The question is whether, through 
exchange operations and the credit assistance 
of the banks at home, the fall of the mark 
has not been used for quick profits on an 
enormous scale, releasing new funds for in- 
vestment abroad, which, before the war, Ger- 
many was supposed to lack. 

Statistics are valuable and often illumi- 
nating, but they are never conclusive unless 
they are complete. Nevertheless, a few facts 
emerge which appear capable of general ac- 
ceptance. It is generally admitted and suffi- 
ciently utivious thai a certain class of owner* 
and managers of German industry have made 
fortunes, whether these are all mere paper 
profits remains to be seen. It would seem 
that this applies not only merely to indus- 
try but also in many cases to finance and 
trade generally. It is further evident that 
while some classes of Germans have been 
impoverished and even submerged, there is 
a new class of profiteers and middlemen 
which has made great profits and is well-to-do. 

Workmen Getting Living Wage 

TT IS admittedly true that the condition of 
A the workman has been less favorable than 
before the war, but he has had a living wage 
and rents have been so controlled by law that 
they have become practically nominal and 
form an insignificant item of his budget. 
Finally throughout the period since the ar- 
mistice, the farmer in general has done well 
and is now reported to be prosperous. This 
year his crops, in some lines of production, 
appear to be the best for fifteen years or 
more. People must eat, and until now the 
farmer has been able to market bis produce 
at a price relatively favorable to what he 
can purchase with the proceeds, especially 
when it has come to the payment of rent 
and mortgages. To put it mildly, it is there- 
fore evident that a large section of 
the people has achieved reasonable 
living conditions. The other side of 
the picture is one of penury and 
hardships, extending to absolute des- 
titution in many sections of the 
middle classes, including especially 
persons living on fixed incomes, and 
those in the trained professions — 
doctors, lawyers, teachers, professors. 

The amazing thing is that every- 
day life, especially since the occupa- 
tion of the Ruhr, has been able to 
proceed at all. But the human being 
is tenacious of his habits and daily 
routine. As the mark declined, prices 
were readjusted to meet the spread. 
As prices were readjusted, the 
workers and all receiving sal- 
aries or wages, demanded a 
corresponding increase in pay. 
At first this was done once a 
month. A year ago, as the 
mark fluctuations became 
more violent, a readjustment 
was made as often as every ten 
days. In September of this year, 
when the mark depreciation had 
become fantas- 
tic, a readjust- 



ment in many cases was made daily. 
The readjustment proved less difficult 
than might be imagined. Gradually hark- 
ing back to gold mark values, 
the people adopted the prac- 
tice of using a multiplier. For 
example, in hotels the man- 
agement figured out the 
price of rooms and meals, 
etc., in gold values, and 
then applied a multiplier 
which represented approxi- 
mately the gold exchange 
value of the mark for 
the previous day. At the 
end of September this 
multiplier was something 
like one to 30,000,000. The 
same practice was soon fol- 
lowed in retail stores and 
shops. It was equally ap- 
plicable in railway dining cars. 
The mathematics involved has 
often proved embarrassing for 
ordinary shopkeepers and govern- 
ment employes, who have been 
unaccustomed to figure in millions 
and trillions. Nevertheless, they 
have learned to handle 500 million 
and billion mark notes and figure 
the correct change. Dealing in 
foreign exchange became an almost 
universal habit. Exchange offices 
are on almost every corner 
in the large cities. A better 
rate can usually be 
procured at the 
bank, but the de- 
mand is so insis- 
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tent that the 
small offices 
do a thriving busi- 
ness. Apparently 
when the average 
German gets enough marks, he 
goes and buys dollars or pounds 
sterling, or some stable high 
exchange currency, which he 
again turns back into marks — 
as yet almost invariably at a profit — 
when he has to make payments. 
One way or another, in spite of the 
pressing anxiety of life from day 
to day, and forebodings as to what 
tomorrow may bring, German in- 
dustry, thrift and intelligence 
have surmounted the pressure 
of incalculable difficulties. At 
the end of September the 
streets were thronged as usual 
with well-to-do-looking people, shops 
were open and taxicabs circulated 
freely in spite of the fares being 
raised practically to gold 
levels. In other 'words, the 
surface life of the average 
town was not changed to 
any notable degree 
The chief and fundamental 



danger is that today un- 
occupied Germany must 
face the possible break- 
down of its entire eco- 
nomic system as a result of 
unemployment — hitherto 
practically non-existent — among 
its 8 or 9 million workmen and 
artisans. The collapse of pas- 
sive resistance has seen a rapid and 
highly painful reversion to gold values, not 
only in prices and in the cost of living, but 
also in wages. It is not difficult to imagine 
conditions when unemployment shall become 
so serious that masses of unemployed, un- 
derfed and inadequately clothed, will break 
down the police authority of the state and 
create chaos. Estimates have been made 
predicting that by November there will be in 
unoccupied Germany 3 or 4 million absolutely 
unemployed — that is, nearly every other man 
out of a job and on the street. If that occurs, 
however extreme it may sound, the conse- 
quences cannot be accurately foreseen. 

Public Utilities Are Functioning 

IN THE meanwhile, the railroads are in ex- 
cellent condition and compare well with 
those in any country. The telegraph and tele- 
phone systems are functioning admirably. The 
occupation of the Rhine provinces, and finally 
of the Ruhr, stimulated water-power devel- 
opment to a notable degree, especially in 
Bavaria, and has given rise to what, on a 
large scale, is practically a new industry in 
the brown coal districts, where work is re- 
ported to be proceeding on a 24-hour basis. 
In a purely material sense, the German in- 
dustrial establishment, as regards transpor- 
tation and production, is unquestionably in a 
better state than it was in 1013. Indeed, it 
is very likely that with the diminished mar- 
kets available, Germany may, for a time, 
prove overdeveloped. Moreover, the pre- 
war increase in population, from the last re- 
ports available, appears to continue. How to 
take care of this gigantic industrial plant, 




40 



THE NATION'S BUSINESS 



December, 1923 



with its admirable factories, canals, mines, 
rivers, railways, and well-run cities and towns 
and growing population, is a staggering prob- 
lem. It must be remembered, however, that 
except for what Germany owes the Allies, the 
country today — if the figures for the service 
on account of interest on the funded debt 
mentioned above are anywhere near accurate 
— has no burdensome internal debt. Instead 
of an ignorant peasantry, as in Russia, where 
more than 80 per cent were illiterate, Ger- 
many is a country where education is practi- 
cally universal and where the farmer, who 
still' constitutes a large part of the popula- 
tion, is well-to-do, if not actually prosperous 
and thriving. The German farmer is hard- 
working and thrifty and the fallen mark has 
paid off many mortgages. 

In short, the situation is one where statis- 
tics are far from conclusive. The funda- 
mentals of the situation are still those of the 
human equation. The basic problem is that 
of unemployment. There are some who be- 
lieve that with import restrictions — many of 
which are now actually in effect, excluding 
unnecessary articles — the industrial machine 
may stagger along on its home market with- 
out any export trade at all. In this sense, the 
problem is not one of prosperity, but merely 
i he difference, in a 'time of crisis, between 
a somewhat feeble survival and total collapse. 

Underlying Strengths Remain 

IT WOULD nevertheless seem incontestable 
that Germany is far from having exhausted 
its potential wealth and recuperative powers. 
Even the political problems, which inevitably 
bear on the economic situation, still seem 
insufficiently denned to produce a definite 
issue. It may be that the gulf bciween those 
who have and those who hai? not in Ger- 
many is so wide it will require the shedding 
of much blood to bridge it. There are those 
in Germany who want a house-cleaning on 
Mussolini lines, under the existing republican 
constitution. There are others, especially in 
Bavaria, who want a similar house-cleaning 
but on monarchical lines, substituting a Ba- 
varian for a Prussian royal family. There 
are militarists who want to repudiate the 
Treaty of Versailles — on the ground that it 
has been violated by the French occupation 
of the Ruhr— and abide by the result These 
men are prepared to go to war with France, 
and believe they can win— with rifles, ma- 
chine-guns, light artillery, airplanes, gas, etc. 
— in tie open warfare of maneuver which 
would result. There are Communists who de- 
sire an out-and-out social upheaval and are 
awaiting their opportunity. These are only 
some of the conflicting elements. Neverthe- 
less, the net result is that 
authority still prevails 



and that it is still within the range of 
possibility for a strong hand to tide over the 
present crisis. 

Any of the European problems of today 
could probably be understood if all the facts 
could be marshalled together and weighed and 
measured in their just proportions. The trou- 
ble is that all the facts are never available. 
Moreover, when a large body of evidence is 
finally collated and arrayed in series, there 
are still the imponderable factors beyond, 
whose effect is almost always surprising and 
generally incalculable in exact terms. 

All Recreations Well Patronized 

NOT TO mention others— and there are 
many — there are two interesting factors 
exerting an influence in Germany today. Just 
as the French labor under an inferiority com- 
plex as regards the Germans, so many Ger- 
mans labor under a poverty complex as regards 
themselves. It is painful to talk to an aver- 
age German nowadays, because he is usually 
so overwhelmed by the bewildering turmoil 
resulting from the currency inflation. He 
sees values disappear over night. He be- 
comes a speculator on the future of the mark. 
He spends paper profits recklessly in a panic 
lest they disappear entirely next week. In 
spite of this, some people nave made a great 
deal of money. Berlin theaters still flourish, 
football games and athletic sports where en- 
trance fees are charged are still well at- 
tended, race meetings continue, and the Ber- 
lin automobile exposition the first week in 
October was thronged. Moreover, people are 
still able to travel at the new railway rates, 
which are ten to twenty times greater, in 
actual gold value, than a year ago To illus- 
trate this by a concrete instance, the railway 
fare from Berlin to Munich, with sleeping car, 
was, a year ago, 1,020 marks, or about 75 
cents, at 1.400 marks to the dollar. On 
October, 1123, it wxs 
•3,132,000,000 marks, or 
about 17 dollars, at 
175,000.000 marks to 
the dollar, the exchange 
rate paid in Berlin at 
that time. 

A second interesting 
factor is the condi- 
tion of the Ger- 
man universities. 
Certainly in Ber- 
lin, and apparently 
in other universi- 
ties, the matricu- 
lations are greater 
than before the 
war. This is some- 
what staggering 
when it was re- 




called that the class from which univer- 
sity students were drawn is that which suf- 
fered most heavily from inflation. It is 
true that many students are now living in 
abject poverty, underfed, undcrclothed, and 
in rooms which often are never heated, even 
from December to March. There are appar- 
ently about 120,000 of these young men in 
Germany today. It is asserted that almost 
70,000 of them eat at student's messes — a 
living ration, but no more — organized under 
the new conditions for that purpose. This 
in itself indicates the story. The desire for 
knowledge which, in the past, made Germany 
one of the most literate countries in the 
world, still persists among the German people. 
But this desire has taken new directions. 
For the first time a distinctive place is said 
to be given to the faculties of economics and 
political economy. Moreover, it is stated 
that today half the students in German uni- 
versities are working their way through col- 
lege. It is not an exaggeration to say that 
before the war such a thing would have been 
regarded with apprehension. Someone has 
said that the German university student to- 
day is concerned with '"stronger convictions 
and weaker beer." Whether that be a fact 
or not. there seems to be ample evidence that 
the German student now goes to the univer- 
sity with a more serious purpose than was 
ever the case before the war. Regardless 
of the poverty and hardships of his physical 
environment, which seem incontestable, the 
net result must inevitably prove stimulating 
for the rising generation. 

All Still Highly Organized 

COUPLED with these circumstances, it is 
not surprising to find that the students 
themselves have organized an association called 
The Economic Self-Help Organization of the 
Students of Germany," which now has 43 
branches all over the country. It is under- 
stood that this association not only has the 
support of business men and bankers but 
also of the government. This support takes 
form not only in direct contributions, but 
also in an organized effort, typical of German 
development, to connect the student with 
vacation employment. 

Nevertheless, the chief factor in the im- 
mediate problem is that of unemploy- 
ment. It is easy to conceive that even 
so highly organized a system of indus- 
trial and agricultural society as that 
which exists in Germany today can be 
undermined, disrupted and even finally 
wrecked if large masses of unemployed 
defy and finally overthrow the police au- 
thority of the state. But despite the cen- 
ters of communistic unrest in Saxony, 
Thuringia, and even in the Ruhr, the 
German people, as a whole, by tradition 
and by inclination, have acquired a train- 
ing and respect for authority and for the 
rights of private property. 

Although the German Govern- 
ment is bankrupt, German for- 
eign markets restricted or 
eliminated, German production 
im|>aired to a serious and danger- 
ous extent, the standard of livim; 
among too large a proportion of 
the population reduced, and busi- 
ness become speculative to a dt- 
gree almost beyond belief, still 
the potential strength of the 
country is great if the Germans 
themselves will face the facts, 
and, to use a homely phrase, "rake 
their own chestnuts out of the fire" instead 
of expecting other people to do it. They 
arc at the crossroads and must decide. 
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A Distinct Step in Progress 



THE Department of Com- 
merce shared in the 
initiation of the joint com- 
mittees which have comprised 
thk transportation conference 
under the Chamber of Com- 
merce. These committees, com- 
prising the representatives of 
the transportation facilities, 
shippers of goods, labor and the 
farmers, represent more fully 
than any conference hitherto 
that part of the community 
which is primarily interested. 
They represent a direct step to 
secure constructive cooperation 
of the forces outside of the 
Government. The government 
departments have indeed coop- 
erated with these committees in 
the development of their re- 
search and conclusions, and I 
feel sure that these conclusions 
are a contribution to the con- 
structive development of our 
transportation. 

The divergent interests in 
our economic system may not 
be able to agree upon all is- 
sues, but the primary consideration of 
progress is to secure agreement on as large 
an area of subjects as is possible and then 
agree to disagree on other matters until solu- 
tion can be found. This has been the spirit 
of these committees and the discovery of 
large areas of common agreement is a distinct 
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IN SUMMARY form below, Mr. Helm gives the 
findings of the committees which laid the founda- 
tions on which the forthcoming Transportation Con- 
ference will build. A report with recommendations 
has been prepared by each of these six committees: 

Governmental Relations to Railroad Transportation 
Railroad Consolidation 

Readjustment of Relative Freight Rates Schedules 
Relation of Highways and Motor Transport to Other 
Transportation Agencies. 

Development of Waterways and Coordination of Rail and 
Waterway Service 
Taxation of Transportation Agencies 

To readers who wish further information on the work 
already done, "The Nation's Business" will be glad to send in 
pamphlet form the reports of any or all of these committees. 



contribution to the problems we must meet. 

The individual American railroad, like the 
individual American business, has reached 
an efficiency unequaled elsewhere in the world ; 
but the collective efficiency of the American 
railroads in their many relations like the 
collective efficiency of American business 



has not at all times been equa 
to the requirements it has been 
called on to meet with the grow- 
ing complexities of our economic 
life. Moreover, the weight of 
legislative action is borne un- 
equally by different railway sys- 
tems, rates have drawn un- 
qually on different sections of 
the community and on different 
commodities. 

The conclusions of these com- 
mittees — that private operation 
of the railways is essential; that 
consolidation of the railroads is 
the first requisite for a well- 
developed and advanced trans- 
portation system; that there 
should be cooperation of these 
systems with motor transport 
for short hauls and relief of 
railway terminals; that there 
should be wider use of the wa- 
terways and their better coor- 
dination with the railways; that 
the rate structure seriously de- 
mands reconstruction — are all 
of them areas of agreement but 
few would have expected these 
diverse sections of the community to have 
found common ground. The studies now 
published are, therefore, of great informa- 
tive value and point the way to many im- 
provements in our transportation system. 
They arc worthy of thorough consideration, 
and they mark a distinct step in progress. 
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IARLY in 192.5 the chief railroads of the 
country, sensing the great volume of 
business just ahead, took stock of their 
facilities, measured as best they could the 
mountain of freight they would be called on 
to move, and agreed that there was one way, 
and only one way, by which the job could be 
done. 

"We've got to get together with the pub- 
lic. We've got to have a more sympathetic 
understanding of wh.it the public expects, and 
the public must be better educated as to our 
problems and difficulties." 

That was the only way out as the carriers 
saw it. Cooperation; real cooperation and not 
simply lipwork and resolutions; cooperation 
to the nth degree. 

And get together with the public the car- 
riers did. This is not the time or place to re- 
late the details; a single citation tells results. 

In seven months Class 1 railroads hauled an 
average of more than 1,000,000 loaded cars 
of freight weekly. Only live times before in 
the history of American railroading had the 
carriers touched the 1 ,000,000-car mark. 

This result of cooperation, realized through 
forethought for tomorrow, came as a daz- 
zling revelation. Forethought for tomorrow — 
that was the new thing, the big thing, the 
great adventure that had curried the adven- 
turers nearer the rainbow's end. 

And in a larger sense forethought for to- 
morrow is the mainspring of all the activities 
of the Transportation Conference whose scope 
of sympathetic and helpful endeavor bis been 
outlined in previous issues of The Nation's 



Business. Where the railroads but yesterday 
thought only of tomorrow, the Conference is 
thinking also of the day after tomorrow, of 
next week, of next month, next year, a dec- 
ade hence. With clear and level eyes, its 
vision gropes the future, illuminating the ob- 
scurities with light from the lamp of expe- 
rience. 

For months past, specialists have sought 
out the facts. For months past, the six com- 
mittees of the Conference have marshaled 
and reviewed those facts. A hundred or more 
leaders in the great fields of American en- 
deavor, grouped into these committees, have 
sat down in common council to weigh the 
known facts, consider the probabilities and 
outline the needs of American enterprise. 

Our Future Transportation Needs 

A NT), IN doing all this, to draw an accu- 
i * rate picture of our transportation re- 
quirements in the coming days during the 
span of the next ten years; to show our 
progressive needs, year by year, and to in- 
dicate how they may best be met. 

What do the committees of the Transpor- 
tation Conference see ahead? 

To Iwgin, they see ahead a period wherein 
new high records of transportation movement 
will rise, one after another, like great peaks in 
a mountain range, each loftier than the one 
before. That is the outstanding thing that 
first appears. The nation's business grows 
apace, its volume grows, its transtwrtation 
facilities, too, must grow. Otherwise. Ameri- 
can enterprise is to be cramped like the foot 



of the Chinese maiden of old, bound 
bandaged, dwarfed to her tiny shoe. 

How great will be the growth? 

The Conference's Committee on Govern- 
mental Relations to Transportation says the 
indications are that a decade hence our trans- 
portation system, which now is extending it- 
self to handle present business, will be called 
on to handle increased business of about the 
following proportions. 

Volume of freight, one-third more. 

Passenger traffic, one-fourth more. 

With present facilities, it simply can't be 
done. More cars, more locomotives, more 
trackage, obviously, will be the prime needs 
of that day, How much more? The com- 
mittee estimates: 

Additional trackage, 38,350 miles. 

Additional locomotives, 13,200. 

Additional freight cars, 725,000. 

Additional passenger cars, 12,300. 

All of which, it will be noted, are additional 
to present plant. Today's facilities must be 
maintained in fair repair and condition— in it- 
self a task worthy any set of "best minds" — 
and the facilities set forth above must be 
■dded to them. And all of which, as everyone 
knows, will cost money. 

Much money. Here is the committee's 
estimate as to how much: 



Additions 

Improvements 



$5,3.59,874,000 
2,533,103,000 . 



Total $7,872,077,000 

L'nder the fi^l heading, the committee has 
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placed all new facilities including locomotives, 
cars, tracks, buildings, bridges and other 
structures, additional ties laid in existing 
tracks, new air brakes for equipment 'not so 
equipped now, and similar facilities. 

Under the heading of improvements, the 
committee reckons the total cost of such 
necessary practices as the substitution of su- 
perior parts for inferior parts retired, strength- 
ening of bridges by substitution of heavier 
members, etc. 

The total runs almost to 40 per cent of the 
present estimated valuation of the entire rail- 
road plant in the United States. But even 
this staggering sum does not represent the 
full capital investment which probably will 
be either required or deemed desirable. One 
reads in the committee's report that the 
$7,872,977,000 will provide: 

. . only for the additional facilities and 
equipment that will be needed to enable the 
railroads to handle the probable increase in 
business. 

"It will be necessary in addition to secure 
the funds required for the elimination of 
grade crossings, the installation of automatic 
brake control or other similar improvements 
which, while rendering the service safer and 
better, do not enable the railroads to handle 
increased traffic." 

Where is the money coming from and how- 
should it be provided? 

From Where Will the Money Come? 

AS THE committee points out, there are 
two ways of supplying the new capital, 
one through government financing and the 
other through the investment of private 
capital. 

"The second way is altogether the better," 
the committee says, in effect. And the money, 
it adds, should come from the American peo- 
ple generally, from "individuals, savings 
banks and insurance companies." 

"In the public interest," the committee 
finds, "these investors should represent the 
American people generally and not a limited 
number of wealthy individuals and financially 
powerful institutions." 

And then we hark back to the get-together 
policy. 

"Therefore," says the committee, "the im- 
mediate aim of railroad regulation should be 
the restoration and maintenance of public 
confidence in the railroads and other carriers 
as objects of widespread private investment. 

"This confidence can follow only upon a 
wise legislative policy concerning transporta- 
tion and the wise administration of regulatory 
laws by the federal and state commissions." 

That is where the public gets on and gets 
off. If the public would be served as it 
should be served a decade hence, it must 
make it possible for the railroads and other 
transportation agencies to serve it. And the 
basis of such service is confidence. 

How well, for instance, does the average 
business man consider himself served by a 
secretary in whom he lacks confidence? 
Think it out and apply the answer to the 
transportation system. 

"The interests involved." the committee 
continues, "are those of the shippers and pas- 
sengers who use the railroads, of the investors 
who put their money into the business, and 
of the employes whose welfare depends in 
large measure upon the ability of the rail- 
roads to provide them fair wages and work- 
ing conditions." 

Except for a few hundreds of the lame, the 
■halt and the blind, that just about takes in all 
of us. 

That is about the way the situation shapes 
up from the physical aspect. With a mini- 



mum average annual investment of about 
$787,000,000 the transportation machinery' can 
be maintained in service-shape. 

But there are other factors than the 
physical, other equations than financing, to 
be considered. How far would we go, for 
instance, if we invested in the carriers 
every dollar needed to bring them into 
prime condition and then smothered them 
under oppressive regulation; or taxed them 
to death; or fixed rates under which they 
could not live? 

Not far, of course. Maybe we have been 
doing some of those things in the years past — 
the committee doesn't touch upon that — may- 
be we've been trying to get up speed with the 
brakes on. If we have, that's that and to- 
morrow's another day. The big thing is not 
to do it tomorrow. 

Less Laws, Not More 

AND ONE of the ways not to do it is to 
ease up a bit on eternal legislation. 
"Railroad regulation in the United States," 
the committee finds, "should follow the prin- 
ciple of protecting the public interest and 
preserving the advantages of competition un- 
der fair conditions, at the same time seeking 
to give a fair return to capital and fair wages 
to employes. 

"The existing federal statutes need not and 
ought not injuriously to restrict initiative or 
interfere with effective railroad management; 
the regulation under such statutes may at 
times limit too greatly the freedom of rail- 
road management, but the remedy in such in- 
stances should be found in appeal to the ad- 
ministrative bodies charged with the enforce- 
ment of the statutes rather than in effort to 
have the statutes amended." 

The italics are not the committee's, but 
ours. They would seem to indicate that last 
night was a good time to quit lawing against 
the railroads and that today and tomorrow 
mieht be devoted profitably to seeing how 
the present laws work out without plastering 
them once more with batches of amendments 
and changes. 

That, too, appears to be the committee's 
feeling. In its report we read: 

"Congress should be urged to make no 
change in any important provision of the 
Transportation Act until it has had a fair 
trial, which it has not yet had." 

What about Labor? someone asks. Labor, 
it will be remembered, has been in the spot- 
light much of the time and near it all the time. 
And the Transportation Act has something 
very definite to say about Labor — the Rail- 
road Labor Board, and so on. 

The committee has heard that obvious 
question and replies specifically: 

"There should be no change in the 
labor provision of the Transportation Act 
unless some plan should be evolved which, 
in the* public interest, should be recog- 
nized as clearly superior to the plan now in 
force." 

Not Only the Railroads Approve 

SUCH are the mature conclusions, not of 
the railroads' officials but of the sizeable 
group of representative business men, includ- 
ing some of the chief shippers of the coun- 
try who have been studying our transporta- 
tion outlook in the new get-together spirit 
during the past few months. They touch 
mainly upon the carriers' coming financial 
needs and governmental relations. But (here 
are other phases of the transportation situa- 
tion of tomorrow whose shadows already arc 
within our vision. Consider, for instance, 
consolidation. 
Would it be in the public interest for the 



1,600 railroad companies throughout the 
country to consolidate into a relatively small 
number of competitive groups? 

Should they be compelled to consolidate? 

What benefits, if any, would accrue? 

Under what circumstances should consoli- 
dation be effected? 

"Railroads can be consolidated without in- 
justice to the owners of either the strong or 
the weak roads and without injustice to the 
public if the roads are brought together on a 
fair basis of value and after due considera- 
tion of earning capacity, property values, and 
the special conditions surrounding individual 
properties," the Committee finds. But — 

"A fair opportunity should be given the 
carriers before Congress considers making 
railroad consolidation compulsory. Compul- 
sory consolidation is such an intricate and in- 
volved proposition that it might hinder, rather 
than promote, consolidations." 

Advantages to the public, the committee 
holds, that might be expected "from a further 
systematic grouping of the railroads are those 
which have, in large part, been obtained by 
many of the existing systems." These advan- 
tages include: 

Development of more uniformly strong and 
stable railroad systems. 

Simplified and improved rate regulation. 

A measure of economy in construction, 
maintenance and operation. 

Improved car service. 

Preservation of competition. 

The Public and Consolidation 

THE COMMITTEE finds that the Trans- 
portation Act protects the public interest 
with respect to consolidation. Preferably, the 
proposed consolidated companies should be 
chartered by the Federal Government; but 
consolidation should not be made to wait 
upon the enactment of federal incorporation 
legislation, "either compulsory or permissive." 
What about rates? 

"Viewed as a whole, railroad rates in the 
United States are not unreasonably high, either 
as compared with pre-war rates in relation to 
general price levels or as compared with for- 
eign rates," the Committee on Readjustment 
of Relative Freight Rate Schedules finds. 
"The present problem is one of a better ad- 
justment of relative rates — not a general re- 
duction of all rates." 

There is no rule of thumb by which freight 
rates may be worked out, a condition of which 
the committee takes cognizance. The present 
rate structure manifestly has neither been or- 
ganized on a scientific basis nor. systematically 
revised to eliminate disparities." 

"The great economic changes incident to 
and resulting from the war have created addi- 
tional disparities resulting from horizontal 
rate changes, from the dislocation of rela- 
tive price levels and from increases in labor 
costs and terminal expenses which have borne 
with a greater weight on some classes of 
traffic than on others," the committee asserts. 

"This situation renders a readjustment of 
relative freight rates of great immediate im- 
portance." 

We find, for instance, that rates gener- 
ally on less-than-carload freieht and light - 
and-bulky traffic are such that the rail- 
roads get relatively low return on this business 
as compared with heavy loading articles. 
That, the committee believes, should be at- 
tended to. 

Also, that the class rates are woefully off 
key. They betray a "complete lack of unifor 
mity between classes, products or regions, ex- 
cept in certain limited areas." Another job 
for fixing. 

And, again, certain commodity rates might 
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There is a deeper significance than at first 
appears in the general disposition to use 
the name Packard as a synonym for all 
that is fine in motor cars— especially to 
describe the quality range from the low 
to the high. 

When people say, "from the to the 

Packard," as they constantly do, they 
simply express an unquestioning accept- 
ance of the Packard as the highest 
possible standard. 




Such tribute means more than anything 
we could say of the Packard; more than any 
mechanical description or detailed ac 
count ot Packard manufacturing processes. 

Everyone who owns a Packard is not 
only certain of having made the wisest 
possible motor car investment, but de- 
rives subconsciously, a subtle satisfac- 
tion from the fact that his car is recog- 
nized and known as the final measure of 
motoring excellence and social distinction. 



?h7 S fc^'P^af SingJ e; S.x Touring Car. Single*,* furnished in eleven 
popular body types, open and enclosed. Makers also of the famor^s Packard Straight- Eight. 
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properly be increased, if we are to iron out 
our uneven rate structure. 

Aha! There's the joker! you say. Read- 
justment is another word for raising the rates! 

Not at all. After conceding that a read- 
justment, as to class rates, would result in a 
"measurable increase in total revenue, the 
report adds : 

"Such proceeds should be applied to the 
reduction of commodity rates where needful." 

Quite a distinction. A raise in rates is a 
raise in rates. A reduction is — well, a re- 
duction. And readjustment means another 
thing altogether, embracing, perhaps, a raise 
here and a reduction there, a changing; in 
reality, a readjustment. 

Rates to Meet Competition 

TTil'RTHER, the railroads should be allowed 
r to readjust their rates to meet the grow- 
ing competition of low rates through the 
Panama Canal, the committee asserts, "but 
without unjust discrimination against the in- 
termediate sections of the country." 

A fascinating realm of study has beer, 
opened recently by the advent of the motor 
truck The Committee on Relation oi High- 
ways and Motor Transport to Other Trans- 
portation Agencies has gone into this phase oi 
transportation possibilities painstakingly and 
exhaustively. 

The first conclusion reached by the commit- 
tee is that : ' ^. 

• The best interests of the public and tne 
rail, water and motor carriers lie in cooper- 
ation between the various agencies of trans- 
portation rather than in wasteful competi- 

Fine! Also, quite general. How? When? 
Where? 

Here again, specitic questions are answered. 
The opportunity for greatest cooperation be- 
tween motor transport and other common car- 
riers lies, the committee asserts, in the great 
cities of the country. For instance: 

Deliver by motor truck to the store door in 
ihe great cities. Not only would that relieve 
congestion, but it would add a heavy percen- 
tage to the capacity of freight stations. Such 
a practice is regarded by the committee as 
undoubtedly the greatest contribution which 
can be made to the solution of the terminal 
problem." 

Even congestion in railroad yards can be re- 
lieved by organized motor transport which 
tan with economy replace a considerable part 
of the intraterminal rail movement such as 
trap-car service, switching between local sta- 
tions and short haul shipments within the ter- 
minal area. Fleets of motor trucks equipped 
with last-word facilities such as demountable 
bodies, trailers, containers, and mechanical 
handling appliances would serve, in the com- 
mit tee*s opinion, admirably as an auxiliary to 
the railroads in congested districts. 

Truck and Bus Auxiliary 

/~\UTSIDE the great cities of the country 
W motor trucks and buses should be used to 
supplement existing railroad facilities. Both 
motor truck and freight car have their field; 
the one for the long haul, the other for the 
short haul while between there arc "interme- 
diate zones in which compel ii ion is in- 
evitable." 

It is not only to the public interest but to 
the interest of the carriers as well, in (he 
committee's opinion, that "the railroads be 
permitted to discontinue unprofitable service 
to which the motor is better suited, and that 
the motor abandon its efforts to handle gen- 
eral traffic over excessive distances. . . . Un- 
profitable steam railroad service can be suc- 



cessfully replaced by the use of self-propelled 
railroad motor cars." : : 

The motor as a common carrier should be 
placed under proper public regulation, the 
committee asserts, and such regulation, of 
traffic, of size, weight, and speed of motor ve- 
hicles should be made uniform within the 
states and between the slates. 

If motor transport is to play its proper role 
in the great scheme of national transportation, 
the states should provide suitable and ade- 
quate trunk highways for the traffic. 

A special subcommittee reports on the sub- 
ject of taxes paid by transportation agencies 
and particularly on the share of these taxes 
paid by the motor vehicles and other agencies 
in the maintenance of the highway system. 
The report gives some figures of general in- 
terest. 

Railroads, for instance, in 1021 paid $277,- 
000,000 in taxes; and while doing this, ex- 
pended $756,000,000 on maintenance of way 
and structures. 

Electric railways paid $92,000,000 in taxes 
that year and expended $101,000,000 on main- 
tenance of way and structures. 

Motor Taxes on Earnings 

NOW AS to motor vehicles. While com- 
plete figures are not yet available as to 
the taxes paid by motor vehicle owners, these 
facts are known: 

They paid $75,000,000 in personal property 
taxes; $115,000,000 in special federal taxes; 
$147,000,000 in special taxes applied directly 
lo the public highways; and. in addition, 
large sums in municipal taxes, corporation, 
and business income taxes and other taxes on 
property required for the service of motor ve- 
hicles, including taxes on garages and other 
facilities for 13,000,000 motor vehicles. 

Simplification of this varied taxing levy 
would seem desirable. The committee rec- 
ommends simplification. Pertinent, too, is its 
recommendation that: 

"Taxes on regulated common carriers oper- 
ated for hire should bear a definite relation to 
earnings rather than to invested capital." 

A volume — yes, a whole library — is con- 
tained in those few words. The proposal, it 
would seem, would appeal to the common 
sense of any good business man; yet it in- 
volves complete readjustment of the present 
method of taxing our transportation system. 

The committee considered also the relation 
of all transportation agencies to the highway 
building and maintenance program of he 
country. It delved into statistics and emerged 
with some interesting findings, among them be- 
ing one as to the sources of money for the 
highwav program of 1021, whose total cost is 
placed 'at $1,071,662,031. Here is how the 
money was raised: 

Bonds $417,817,208 

General state and loc al taxation . . J81,091,542 

Miscellaneous 88,oiq,158 

Gasoline tax and registration fees . 109,154,226 
Federal and forest road aid 76,679,897 

Total $1,071,662,031 

After analysis of these figures, showing that 
$053,844,823 of the total was raised by taxa- 
tion, the committee observes: 

"Since the motor vehicle owner derives a 
special benefit from the improved highway, 
your committee believes that he should bear 
"the entire expense of maintaining these roads 
in as good condition as when ihey were built, 
even where this involves resurfacing or re- 
construction of the same type of road. 

"In addition to a maintenance tax. highway 
transport common carriers should pay a tax 
in exchange for franchise rights comparable to 



those which are owned by the other carriers." 

And finally this recommendation: 

"Coordination of highway construction and 
maintenance under centralized administrative 
agencies is urged to eliminate waste and se- 
cure efficiency." 

No survey of the present or prospective 
transportation situation would be complete 
without reference to our inland waterways. 
Their possibilities for greater service hav: 
been measured by the Committee on Develop- 
ment of Waterways and Coordination of Rail 
and Water Service. 

"Unquestionably," the report reads, "wa- 
ter transport under certain conditions is 
cheaper and better than rail transport." Again: 

Every Means Must Be Developed 

WITH OUR transportation needs grow- 
ing so rapidly it is of the utmost im- 
portance that every facility for cheap, safe, 
reliable and convenient transportation be de- 
veloped." 

The committee's conclusions include: 

"Through rail-and-watcr and water-and-rail 
routes and rates should be established when 
they are in the public interest and when under 
equitable division each transportation agency 
can make a fair return on its investment. 

"Common-carrier rates on inland water- 
ways should be normally lower than railroad 
rates for similar services. 

"The nation, states, municipalities and com- 
mercial organizations should seek to establirh 
conditions favorable to the establishment and 
maintenance of services on inland waterways 
wherever such services are economically de- 
sirable and in the public interest." 

The committee believes that the Govern- 
ment's transportation services on the Missis- 
sippi and Warrior rivers should be operated 
'along the lines of good commercial practice," 
and recommends that Congress be urged to 
give the Secretary of War necessary funds 
and authority to effect such operation. 

Without delaying the improvement of cer- 
lain important waterways, it is recommended 
that "Congress be petitioned to authorize and 
direct the Corps of Engineers to consider 
the waterways of the country as a whole in 
their relation to other transportation agen- 
cies, and with all due promptness to recom- 
mend a definite development plan for future 
guidance in economic waterway development, 
the plan to include, among other things, such 
reasonable schedule of priorities in execution 
of projects as will, in fact, bring to com- 
pletion in the shortest practicable time the 
most promising and useful projects, with a 
view to the creation of a unified, balanced na- 
tional system of rail and water transportation." 

Where Water Comes In 

YV/ATER transportation has three rolc< 

* (a) Where it is cheaper, better or 
more convenient. 

(6) Where water transportation is needed 
to eliminate danger of a shortage of rail 
transportation. 

(c) Where no other form of transportation 
is available. 

In developing the maximum efficiency of the 
waterways in their three-fold capacity the 
committee holds that, "it should be the policy 
of the public, of legislation and of government 
regulation to require lull coordination between 
rail and water carriers and, so far as prac- 
ticable, to substitute friendly cooperation in 
place of hostile criticism." 

So runs the story. In every quarter and 
from every angle, from financial needs to 
highway construction, the transportation of 
our tomorrow has been bared to the micro- 
scope. What shall wc do with the picture? 
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A Letter 
from a Friend 




3t 



PROMPTLY at 9.40 to-morrow 
morning a familiar green truck 
of the United States Post Office 
will back up to an imposing build- 
ing in Scranton and take on a load 
of mail. 

At 10.30 it will return and again 
at 11.30. and every hour through- 
out the working day. until at 5.30 
It will have delivered 45.000 pieces 
of mail to the post office. 

Included in this mail there will 
he thousands of instruction books 
and corrected lesson*, personal let- 
ters of instruction, diplomas, and 
rcperts of progress telling employ- 
er* of men and women in their 
organizations who have enrolled for 
courses of home *tudy with the 
International Correspondence 
School*. 

And there will be 2200 letters 
that are simply "letters from a 
friend." Yet, of all the mail sent 
out each day from Scranton. it is 
doubtful if any letters are more 
important than these. 

If you could follow them as they 
are sorted at the post office and sent 
out to every section of this country 
and abroad, you would see a pano- 
rama of courageous striving against 
the odds of circumstance that would 



win your admiration and your re- 
spect. 

Here, for instance, is a worker in 
a far-off construction camp, study- 
ing to gain the technical skill that 
will make him a civil engineer. 
Here is a sales manager of national 
reputation who is studying adver- 
tising so that he m3y make himself 
even more valuable to his firm. 

Here is a husband and father in a 
modest home who studies with a 
textbook in one hand while he 
literally rocks the cradle with the 
other. Here is a president of a 
large company, a millionaire in 
fact, who is studying navigation so 
lhat he may secure a license and 
pilot bis own yacht. 

Here is a mechanic, barely home 
from the day's work, who has yet 
the courage to spend a few hours 
each night in preparing himself for 
bigger things. Here is an executive 
earning $15,000 a year who is 
st udyingbusiness management so that 
he may undertake still larger duties. 

To all of these men. even to 
those in the most favorable circum- 
stances, there arc bound to come 
days when dark clouds gather — 
when discouragements come — when 
it seems so easy and almost pleasant 



to give up — when they wonder if 
the education or special training 
they seek is really worth the struggle. 

It is then that someone close to 
them at the International Corre- 
spondence Schools — someone trained 
by years of experience to know just 
what to say and how to say it — 
sits down and sends them a helpful, 
cheery letter, giving them I new 
vision of hope, encouraging ihcm 
to keep on. and clearing up the 
difficulties which seem to block the 
way. 

When you consider that more 
than 2200 such letter* are mailed 
every day. or more than 600.000 
each year, you can appreciate the 
scope of their influence. Yet it is 
not possible to reckon, in dollars 
and cents, the value of such inspira- 
tional help. 

If these letters result in lifting 
only one man to success who might 
otherwise have given up. they have 
done their work well. 

So to help ambitious men and 
women over the boulders and bar- 
riers is a fine and constructive thing 
It is an important and definite pan 
of the service of the International 
Correspondence Schools in helping 
men and women to help themselves. 



INTERNATIONAL CORRESPONDENCE SCHOOLS 

Scranton , P enn sylvania 
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Why Fear the "Presidential Year"? 



SOMETIME ago I sat at a 
directors' meeting when the 
question as to the policy for 
1924 was discussed. One of the 
directors, himself prominent and 
successful, said: "I think we 
should be very conservative in 
our program for next year." I 
asked him why and he replied: 

"Well, 1924 is presidential year, 
and of course business will be 
bad." 

"I know," I answered, "that 
many men take it for granted 
that a presidential year means poor 
business. This theory amounts 
almost to a settled conviction, 
but I am not willing to accept 
that theory merely because it is 
generally believed. Tell me, if 
you will, any fundamental economic 
reason why a presidential year should 
be different from any other year." 

"Well," said he, "I have not attempted to 
analyze the matter. I have always heard 
that a presidential year meant bad business, 
and I have sort of taken it for granted and 
to a certain extent adjusted my business ac- 
cordingly. Most people seem to think that 
business will be bad in presidential years, and 
I suppose most of us are influenced to some 
extent by that theory." 

"Now you have hit the nail on the head," 
I replied. 

Some time ago I had arrived at the con- 
clusion that this psychology of presidential 
year was false and foolish. More recently I 
have had opportunity to study some facts, 
and they seem to support the theory that I 
had reached by analysis. 

Buying Slump Light at Worst 

THE MOST serious recent depression was 
early in 1921. It was estimated that there 
were five million people out of work. There 
are probably not less than twenty-five million 
people in this country who have regular em- 
ployment of one kind or another; so this 
worst period of business depression saw not 
more than 20 per cent of the people out of 
work, thus largely stripped of their buying 
power. It might be argued, then, that the differ- 
ence between peak prosperity and this more se- 
rious depression was not more than 20 per cent. 

By the same process of reasom'ng, it would 
seem that the difference between ordinary 
prosperity and ordinary depression is not 
over 10 or 15 per cent. 

The demands of the American people, even 
in periods of depression, are so enormous 
that they stagger the imagination. What 
we call prosperity would appear to be the ex- 



ALTHOUGH we have identified the author of this arti- 
cle as a member of Congress from the Akron District 
' of Ohio, we could just as well have said that he ia a 
successful business man, a man that took an idea, built an 
organization, financed it and then went and sold it. 

One of the younger members of Congress, beginning his 
third term, Mr. Martin L. Davey perhaps is better known as 
general manager of The Davey Tree Expert Company, Inc. 

His father had great affection for trees and furthermore 
had knowledge of their ills and how to cure them. Young 
Davey took this idea and sold it nationally. 

The important thing about it all is that he went right 
ahead through presidential years as if they did not exist. 
That's why we asked him to write this article.— The Editor. 



By MARTIN L. DAVEY 

tra 10 or 15 per cent demand above that of 
a period of depression. 

Therefore, if the American people in a 
period of depression could by any sudden 
change in thinking be induced to buy 10 or 
IS per cent more, we would forthwith enter 
a period of prosperity automatically. On the 
other hand, if the American people in a 
period of ordinary prosperity should begin 
to buy 10 or 15 per cent less, we would have 
a period of depression automatically. 

I know a young man who in the year 1920 
was planning to build a house the following 
spring. Some time during the winter I said 
to him, "Well, Jack, are you going to build 
this spring?" 

He replied, "No, I think I shall wait a 
while." I asked him why, and to this he 
replied, "Well, things don't look very good. 
Business seems to be in a bad way. Prices 
are going down, and nobody knows how much 
further down they will go. I think I shall wait 
until things are a little more settled." 

Well, that young man built in the spring 
of 1923, just when everybody else was build- 
ing, when prices had about reached the top. 
This faulty psychology seems to prevail with 
most of us, and is almost instinctive. We 
buy on a rising market, and either sell or 
quit buying on a falling market. 

There might be reasons why business would 
happen to be bad in a presidential year, but 
why should it be necessarily so? If I wish 
to build a house or make some repairs, why 
should I refrain from doing it simply because 
there is a presidential election next year? 

My argument is simply this: The ordi- 
nary demands of the American people are 
what we may call "normal." If the people 



for the next twelve months 
could forget that a presidential 
election is coming, they would 
continue to satisfy their ordi- 
nary demands, which would mean 
normal business. If any consid- 
erable portion of the people be- 
come overconservative and arc 
influenced by this false buga- 
boo of a presidential year, then 
the public demand will shrink 
5 or 10 or 15 per cent, and thus 
become subnormal and we would 
have what we call depression. 

Whenever there is a period of 
depression, it will be followed by 
a period of prosperity simply be- 
cause during a period of depres- 
sion the people as a whole buy 
less than they really want, and 
this creates a certain amount of 
dammed-up demand. Just as soon 
as business opens up again, this ac- 
cumulated demand lets loose and we have a 
period of abnormal activity. When that 
dammed-up demand has been satisfied, we 
might naturally enter a period of normal 
conditions except for the fact that the ma- 
jority of people seem to get the notion that 
we are on the down-grade again. 

Then, just as naturally as day follows night, 
the people begin to buy less than they really 
want, and we enter a period that is sub- 
normal — in other words, a period of depres- 
sion. This, I think, accounts for the expe- 
rience of the last year. The depression of 
1921 automatically created a dammed-up 
demand. In the spring of 1922 the people 
gradually and cautiously began to let loose, 
and then things proceeded with rapidly in- 
creasing speed. 

Present Condition Is Normal 

VTO ONE except a foolish optimist would ex- 
* ™ pect that abnormal demand of last winter 
to continue. This dammed-up demand that 
began to assert itself a year ago was ap- 
parently satisfied last spring — production had 
overtaken demand — and then a lot of us 
began to look through dark glasses. 

The fact appears to be that we are now 
in a condition that is or ought to be substan- 
tially normal, on the whole. It might well 
be approximately normal, so far as the gen- 
eral condition of the United States and the 
world will permit at this time, unless a ma- 
jority of us get the foolish notion that busi- 
ness is bound to be bad in a presidential year. 

Why should business be bad in 1924? Ask 
yourself these questions: Arc we going to 
need any less? Will we probably buy any 
less for our individual requirements? .Is 
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Better 
Figures 

make 

Bigger 
Profits 



IOOKING BACK over 1923 probably recalls 
_/ many occasions when adequate figures, 
if instantly available, would have helped 
you to make greater progress. Time and 
again you have realized the importance of 
better figure records- 
Plan now to get all of the figures that you 
need every day during 1924. 

No matter what your figure problem may 
be, Burroughs will provide an efficient way 
to give you figure reports on any phase of 
your business. 

For forty years the Burroughs organization 
has been studying the needs of business men 
and developing equipment to handle all their 
figure problems. 

Burroughs representatives are trained and 
developed to give you unusual service. Their 
expert advice costs you nothing. If daily figure 
reports of progress would help your business, 
let Burroughs co-operate with you in get- 
ting them. 

A request to the Burroughs Adding Machine Company, Detroit, 
Michigan, will bring a trained expert to study your figure prob- 
lems and show you how to obtain easily all the figure fads 
about your business every day. Write or mail the coupon now. 
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there any reason why we should need less 
or buy less simply because a President is to 
be elected? 

It might happen that the business cycle 
would bring a period of depression in a 
presidential year on account of basic economic 
causes; but if it did occur in a presidential 
year, it would just happen to come then and 
not because there was any real reason for it 
in the fact that a President was to be 
elected. 

What does the history of ■ ■ 
American business show? I 
have before me a chart cov- 
ering a period of fifty years 
and based on facts and not on 
theory. 

Business was bad in the last 
half of 1920 — yes, that was a 
presidential year — but busi- 
ness became worse and worse 
after the election and reached 
its lowest level about the mid- 
dle of 1921. There was a 
very slow recovery from that 
time until the spring of 1922. 
Doesn't this seem, then, that 
it was not the election of 1920 
that caused bad business, be- 
cause conditions became worse 
after the election? That de- 
pression was due to underlying 
economic causes. 

The year 1916 was also a 
presidential one. The chart 
shows that in that year busi- 
ness was between 10 and 20 
per cent above normal. Why 
did we have prosperity in 
1916? Simply because the de- 
mands of the war were so in- 
sistent and widespread that 
even a blind man could see it. 
Everybody forgot about the 
effect on business of a presi- 
dential year, and we prospered 
during that year because the 
economic conditions were 
right. 

We had an election in 
1912. In the preceding year 
business was a little below 
normal, but in 1912 busi- 
ness ran from 5 to 10 per 
cent above normal. 

Go back then to 1908, which 
was also a presidential year. 
In the fall of 1907 we had, as 

most of us recall, bad times 

which continued until about 
the middle of 1908, when busi- 
ness started on the upgrade again. It 
started up several months before the election. 

There had been depression in the lat- 
ter half of 1903, and then followed 
the election year of 1904, during 
which business was generally on the 
up-grade, although there was a 
slight reaction about the middle of 
1904. It did not go back as far 



as the depression of 1903, and it continued 
steadily and rapidly upward from the 
middle of 1904 for a period of about 
three years. In other words business 
in 1904 apparently ignored the election 
altogether. 

Then we come to the presidential year 
of 1900. In the beginning of that year busi- 
ness was above normal. It continued 
steadily but moderately downward to about 



The Factor That Really Counts 

By GEORGE E. ROBERTS 

Vice-President, National City Bank 

THERE is nothing in the mere holding of a presidential elec- 
tion which should disturb business; the menace, if any, must 
lie in some threat of new governmental policies. In the old days 
about the only question between the political parties was that of 
a higher or lower customs tariff, and at the worst this did not 
directly affect more than an inconsiderable percentage of the 
business of the country. 

Mr. Davey in his article mentions that the campaign of 1896 
was especially disturbing because it involved the standard of 
value. Undoubtedly, the threat of free silver coinage caused a 
considerable amount of foreign capital to be withdrawn from the 
country and caused a great many people to restrict their business 
operations until the question was settled. After its settlement 
the country entered upon the most wonderful period of industrial 
development it had ever known. 

The danger in a presidential election at this time is in the 
possibility that the radical ideas which are so rampant over the 
country may be in some serious degree embodied in legislation. 
There is the threat to repeal the Esch-Cumrains Act, which was 
passed for the purpose of reestablishing confidence in railroad 
securities. Its repeal would seriously unsettle confidence not 
only in railroad securities but in the general business situation. 

If the ideas touching taxation, the regulation of business and 
representing the antagonism to wealth and the private owner- 
ship of property, which are being vociferously expressed by 
numerous candidates for office, are to be really put into effect, 
we have very serious times ahead of us. The next election will 
be influential upon business just to the extent that business men 
fear a radical change of social policies. 

[Next month we shall print some straight-from-the-shoulder 

comment by business leaders on the subject of this article. 

The Editor.] 



S per cent below normal the first of 1901. 
and then moved up to about 5 per cent 
above normal by the middle of 
that year. The trend of business 
in 1 900 apparently proceeded 
without the slightest regard for the 
election. 

In 1896 the business in- 
terests of the country were 




more or less alarmed by the free silver cam- 
paign and this probably had some direct bear- 
ing upon the volume of business, because there 
was a slight upward tendency which followed 
immediately after the election of that year. 

According to the chart, business had 
slumped to below normal by the fall of 1896. 
Although there was a slight upward ten- 
dency after the election of that year, busi- 
ness was still about 12 or 13 per cent 'below 
normal by the middle of 1897, 
— and continued below normal 
until the beginning of 1899. 

We go back four years more 
and the chart shows the busi- 
ness of 1892, another presi- 
dential year, running about 10 
per cent above normal, and it 
continued about 10 per cent 
above normal until the middle 
of 1893. 

The year 1888 began a lit- 
tle below normal. By June of 
that year it was about 8 per 
cent below normal. From that 
point it moved steadily upward 
until it reached about 8 per 
cent above normal near the 
end of the year. In other 
words, the business movement 
seemed to ignore the presiden- 
tial election completely. 

In the year 1884 there is an 
interesting situation. Business 
had started downward the lat- 
ter part of 1883. By the be- 
ginning of 1884 it was 10 per 
cent below normal, but it came 
back a little up until the mid- 
.dle of the year, and then con- 
tinued steadily downward un- 
til it reached nearly 20 per 
cent below normal by the mid- 
dle of 1885. The downward 
trend of 1884 continued. 

In 1880 business was ap- 
proximately 10 per cent above 
normal. It receded very 
slinhtly from this high point 
up to about the middle of the 
year, and went up slightly after 
the first of the following year, 
but the business of the year 
1880 was all above normal and 
averaged about 10 per cent 
above. 

With the exception of the 
unprecedented year of 1920, 
_ _ there have been five presiden- 

tial years since 1880 when 
business was above normal and 
Jive presidential years when business was be- 
low normal. In all of these subnormal 
years except 1896 the business trend con- 
tinued upward or downward right through 
the period of the election. 

Business in the year 1924 may be below 
normal; but if so. it will not be because a 
President is to be elected. It might be a 
year of real prosperity, but not because it 
is presidential vear. 
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The Home of the Purebred 



DLAIWS where ranged vast herds of shaggy 
A buffalo. Mountain valleys where the wild 
sheep grazed. Forest glades where deer found 
pasturage. Such — scarce more than a lifetime 
back— was the Pacific Northwest 1 

Rich pastures, clear streams and a kindly cli- 
mate made this region ever a Land of Plenty 
for Nature's creatures. 

Today the same natural advantages have 

made it a dairy land and livestock land supreme. 

Within a few short decades it has swept ahead 

to world preeminence. 

* * * 

Conditions, indeed almost ideal, favor the stock- 
man and dairyman in the Pacific Northwest 
— climate, elevation, water, minerals and a 
wonderful abundance and variety of foods 
for all seasons of the year. 

In the livestock industry these factors 
have contributed greatly to an exceptionally 
sturdy, high-producing stock and to a prog- 
ress in purebred development that has made 
the region famous. 

In dairying the same favorable conditions 
have put the industry on a plane second to 
none. The cows of this dairyland lead the 
world in average production. 



It is significant that America's largest livestock 
show is now the Pacific International Livestock 
Exposition, held every year at Portland, Oreg., 
exhibiting the stock of Montana, Washington, 
Oregon, Idaho, Wyoming; also of several other 
states and British Columbia. 

* * * 

Opportunities for stock raising are many and 
varied. They include specialization in beef cattle 
on large ranges; the breeding of purebred stock; 
the raising of stock in connection with diversi- 
fied farming. They are found in the raising of 
beef, sheep, swine, horses, poultry. 
As for dairying — no other region in the 




United States, it may be confidently stated, of- 
fers such rich opportunities. From Montana 
and Wyoming to the coast, the call and the op- 
portunity is for more farmers to keep small 
herds, more farmers to specialize in dairying, 
more farmers to raise purebred stock. 

Local and outside markets are growing. An 
effective, successful machinery for marketing, 
manufacture, and distribution is well estab- 
lished. Land of all kinds suitable for dairying 
and all kinds of stock raising — unproved and 
unimproved, irrigated and unirrigated — is 
plentiful. 

If you are engaged in, or wish to engage in, 
dairying or any type of stock raising, in- 
vestigate the Pacific Northwest. Visit 
it if possible. Let us put you in touch with 
reliable sources of information. 

Write for interesting book 
" The Land of Better Farm*" 

Address: P. S. Eustis, Passenger Traffic 
Manager, Chicago, Burlington & Quincy 
R. R., Chicago, 111.; A. B. Smith, Passenger 
Traffic Manager, Northern Pacific Ry., St. 
Paul, Minn.; A. J. Dickinson, Passenger 
Traffic Manager, Great Northern Ry., St. 
Paul, Minn. 



<%e PACIFIC NORTHWEST 

Ihhe Chicago Burlington & Quincy R.RT rry. r j r s\ L , 
97* Northern Pacific Ry. \ 1™ Land of Opportunity 
, Ihe Great Northern Ry. JL 




IV hen writing to the abaft nilroaJt {■lean mrnti,,,, the Saiimi's Bnsinns 
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Where Railways Deliver to Store 



1ESS-THAN-C ARLOAD" 
i freight, called hy our Brit- 
-* ish brothers "•miscellaneous 
goods," forms but 5 per cent of 
the loadings by weight of the 
freight, accounts for 10 per cent 
of the freight revenue and about 
25 per cent of the car loadings. 
But neither 5 nor 10 nor 25 per 
cent would begin to measure its 
importance as a factor in our 
transportation delay. 

In an article in the November 
issue of The Nation's Business, 
W. J. L. Banham discussed the 
possibilities of lessening the wast-- 
in our transportation system by 
a wide adoption of a "store-door- 
delivery" system in our cities, 
in this article I want to show how the store- 
door-delivery system operates in England, 
where it is in almost universal use. 

But first let me recite a personal expe- 
rience to show what happens under our 
system : 

My home is in New York City and, having 
purchased two beds in Baltimore, I had them 
properly crated and shipped to me by freight. 
Five days after the beds were shipped I 
received a notice from the railroad company 
that the beds were at the Harlem River 
freight station and that they must be re- 
moved within forty-eight hours. L"pon tele- 
phoning the freight station I was referred 
to a reliable truckman, who agreed to deliver 
the beds at my house. This he eventually 
did, but not within the time limit of forty- 
eight hours, so I was forced to pay 50 cents 
for storage charges; and the cartage charge 
on the two crates of 130 pounds each was $4. 
The freight charge from Baltimore to New 
York City, about 200 miles, was $2.13; and 
the cartage from the freight depot to 'my 
house, about two and one-i}uartcr miles, 
was $4. 

"When I protested both the cartage and the 
storage charge, the driver of the motor truck 
invited me to go and see what a difficult job 
it was to collect freight at that station. After 
finding out the tonnage he moved per day. 
I am satisfied that if there was to be a fair 
profit for his company, the charge made was 
not excessive. This cartage company is an 
organized company that has been in the busi- 
ness for some time, but from what I learned 
then and since, the trouble is largely due 
to the general lack of system at such freight 
stations and in cartage methods, and this case 
is a typical example of the waste that 
prevails in this field of transport. The 
load efficiency of that cartage company's 
trucks including return loads was about 30 
per cent. 

This is, I think, no exaggerated case. 
President Loree, of the Delaware & Hudson, 
has figured the average trip of a freight car 
at IS days, of which only one-tenth is spent 
in road movement. To what extent terminal 
congestion due to our system of handling 
less-than-carload freight figures in that other 
nine-tenths. I do not know : but it is large. 

Moreover, the delay between the arrival of 
goods at the terminal and their delivery at 
the consignee's door is a constant source of 
loss. To haul goods 250 miles over night 
by rail and t-.ke the same amount of time 
or longer, and usually at greater cost, to 
transport those goods from the railway ter- 
minal to the merchant's store door two or 



By F. C. HORNER 

Consulting Engineer, General Motors Corporation 



STORE-DOOR delivery." What is it? An exten- 
sion of either end of the railroad by which goods 
are picked up from the shipper and turned over to the 
consignee, and all under railroad control. What advan- 
tages are claimed for it? Savings both in time and 
money. In England it's a matter of course and Mr. 
Horner tells here the results of his studies there. 

—The Editor. 



three miles away, is a sad reflection on our 
business sense. 

Moreover, it is something of a blow to 
our pride in American efficiency to contrast 
conditions here and in Great Britain. The 
bulk of the miscellaneous goods traffic on 
English railways is delivered to the con- 
signees before 12 noon every day, and it is 
common practice to give 24-hour service for 
this traffic to places 200 miles distant and 
often farther than that on certain classes 
of traffic. Think of it: the "Bradford traffic'" 
woolen goods is generally picked up, say be- 
fore 3 p. m. one day and is invariably de- 
livered in the Wood Street Zone in London 
hy 0.30 the following morning. And Brad- 
ford is 230 miles from London! 

This is no special performance. The Eng- 
lish merchant expects this sort of service, 
and trouble and complaints quickly follow if 
he does not get it. 

Quick Collections; Quick Deliveries 

VI/HAT makes it possible? The fact that 
f » the railroad runs both the collection and 
the delivery of goods. English railwav men 
are a unit in saying that if they followed a 
haphazard system by which shippers brought 
their own package freight to the railroad 
and consignees or their agents called for it 
at the other end. they would have such a 
tangle and such delay as we have here. 

The English railroads have worked on their 
systems of delivery and collection with great 
care. As each car of miscellaneous goods 
arrives, a checker marks the invoice of that 
car to show whether goods are to wait or- 
der or be delivered, and if the latter, in 
what street and in what postal area. The 
checker then directs the men who handle the 
"barrows" or trucks, and they trundle the 
goods to berths, where they are sorted for 
the vans. 

Then vans are loaded with two objects 
in view: to minimize damage by skillful stow- 
ing away, and so to place the goods that thev 
can be delivered by the shortest route anil 
with the least overhauling. 

The loaded van is ready for the carman, 
who has usually the same horses and the 
same district day after day, but not the 
same van. His district may be larger and 
smaller, depending largely of course on the 
nature of population and business. The 
amount of collection figures, for usually the 
carman delivers in the morning and picks up 
freight in the afternoon in the same district 
His deliveries are almost always made before 
noon. 

The collection system just about reverses 



that tor delivery and adds this 
factor in hastening deliveries: that 
goods, being collected by the rail- 
roads^ own carters and under the 
roads' own supervision at all 
times, can be much more readily 
allocated by cars, so that all pack- 
age shipments for one point may 
be put in the same car with the 
least possible confusion. 

The "district carman" who de- 
livers in the morning and collects 
in the afternoon ordinarily per- 
forms both services in the same 
district or at least in districts 
close together. Most of his calls 
for outgoing freight are made on 
— prearranged schedules. John 
. Smith may have him call every 

uay, and John Jones every other day; but 
his route is known; and the "cartage con- 
troller at the freight station can keep in 
touch with him, so that an unlisted call may 
be sandwiched in between regular calls 

One example will serve to illustrate this 
point clearly. Suppose the district carman 
in a certain area has orders to make a col- 
lection stop at a certain trader's premises 
every other day and for some reason the 
trader has a consignment to ship on the day 
the carman makes no call. The trader sim- 
ply telephones the controller, who, either by 
communicating with the proper call office 
or another trader on whom he is scheduled 
to call next that day, gets into touch with 
the carman. The result is that the carman 
is notibed of the special call to be made and 
takes care of it. thereby giving prompt ser- 
vice to the trader at little or no extra cost 
to the railway. A case like this, without 
a proper control system, would mean either 
a special trip for a van or putting the trader 
off until the next day; and if the traffic were 
competitive with another railway, the latter 
plan might cause the railway not only to lose 
the consignment in question, but also to lose 
all ot that trader's business in the future 

I have said that in a case in which 1 in- 
vestigated a shipment of my own, the load 
efficiency of the company's track including 
return loads was only about 30 per cent 
By the system on the Midland railway of 
England, where I have watched it most 
closely, a load efficiency of between 60 and 

0 per cent is obtained. This is by far the 
best record I know of in this class of service 

There are two things which we think of in 
connection with equipment— the use of motor 
trucks as compared with horses, and the em- 
ployment of unit containers. Our British 
friends are reckoned slow to change, and this 
has been true of the motor truck, but the 
change is fast being made. 

As an instance of what has happened in 
this matter abroad, according to J H Brodie 
city engineer at Liverpool, England, in lgio' 

1 f, j T„l ine of docks no rse-drawn vehicles 
handled 98.4 per cent of the tonnage and 
mechanically propelled vehicles handled 16 

rWfc l922 ' horse-drawn vehi- 
cle handled 52.4 per cent and the mechani- 
cally propelled vehicles 47.6 per cent. I as- 
sure you that an Englishman is hard to 
change so you may rest assured this Liver- 
pool change a entirely warranted bv the facts 
and figures Moreover, the English horses 
are wonderfully strong, and 12 to 13 tons is 
^common load for two horses on the Liver- 
pool docks. 
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Better Light 



is saving 5 times 
its cost for TIMKEN 



Aft 



rter increasing the lighting of inspection tables in its 
Columbus plant to four times the former level with Mazda C 
lamps, The Timken Roller Bearing Company found: (1) Increase 
of 12Mj% in speed of inspection. (2) Saving of gl.44 per hour 
in group of 44 workers. (3) Increase in cost of current and 
lamp renewals, (for group) only 28 cents per hour. Net 
result — increase of \2Vi% in production at cost of less than 
214% of the payroll ! 

Send coupon below for Booklets : "How Better Lighting Increased 
Our Production 25V, giving in detail the lighting experience of 
the Detroit Piston Ring Company, and "Cutting Factory Costs with 
Lighting", giving the experience of well-known manufacturers and 
telling exacdy how to make inexpensive lighting improvements in 
your own plant. 

If your annual cost of lamps is JS150 or more, you are entitled to 
a contract price that will substantially reduce your lamp bill. 



Hou> to Light 
Your Factory 




1LM STANDARD 
HiriCCTOB 



SOWl-EHAJ1[L10 
"AIM LAMP 



Use 200-watt bowl- 
enameled Mazda lamps in 
the RLM type metal re 
Rector shown above or the 
Glassteel Diffuser. Sp ace 
zo feet apart. 

fsfELA PARK. CJe«.ki>d, i. . 

"university af light", dedicated 
to improvement in lamps and progress 
in the «rt of lighting. It serves >4 
factories, 17 Sales Divisions and 
30,000 deal em in the production and 
mArlc«ting of ofl million National 
Mazda lamps annually for uae in 
homea, offices, factories, stores, streets, 
railways, flashlights, and automobiles. 

All National Mazda lamps arc 
made under Mazda Service. 




MAIL 
THIS 
COUPON 



NATIONAL 

MAZDA LAMPS 



NATIONAL LAMP WORKS 
g| Qc Mnd Electric Comfmny 
NeU P»rk. Cleveland. Ohiu 

PI<*m send me thefbliowirig: Q Full detail* of the ppkm 
made by tit. 1 rii; aJvununc at nr.nurii Ump rontrjicu. □ Book- 
let: "How Bitter Lighting Increased Our Production 25 % n . 
□ Booklet: "Cutting Fatctory Coiti with Lighting". 



Nam*. 



Street and Numb*r 
Cirv and Stan . . . . 



Wkt* mrUinil NaTioxal I.A»r Wo*k> or Gexeiai. Klecthic Cosis-asy /-!<•«« mrntion Hu .Yorion'i Hmitieu 
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Price Fixing Won't Fix the Farmer 



IX THE last seven years, 
the Federal Land Bank 
of St. Paul has loaned 
$100,000,000 to the farm- 
ers of the Northwest for 
the purpose of settling the 
land, diversifying agricul- 
ture, and helping the man 
on the farm over rocky 
roads. 

It has been the task of 

E. G. Quamme, president 

of this bank, to see to it 

that this money has been 

loaned judiciously. The 

Federal Land Bank is no 

charitable institution. It 

expects its money back, 

with interest. 

In the seven years of its 

existence, seven farmers in 

Michigan, Wisconsin, and 

Minnesota have failed to 

meet their obligations and 

the bank has had to fore- 
close on their farms. 
In the same time, 70 

fanners have failed in their 

obligations to the bank in 

North Dakota. 

Bankers in the North- 
west will tell you that this 

is the most remarkable rec- 
ord in the financial history 
of this district. One hun- 
dred million dollars has 
been lent out. The losses 
in thousands can be counted 
on the lingers of two hands. 

Mr. Quamme has studied 
agriculture in the North- 
west since childhood. He 
was brought up on a Minne- 
sota farm. He knows thou- 
sands of farmers in all parts 
of the Northwest. They 
come into his office in St. 
Paui and lean on his desk 
and tell him their troubles. 
He goes out with them and 
tours t h e country. He 
knows about every foot of 
the land, what is being 
grown on it, what should 
be grown on it, and why 
this farmer or that is mak- 
ing or losing money. 

I went to Mr. Quamme, 
therefore, for his viewpoint 
on agricultural conditions 
in the Northwest, where 
discontent has been causing 
political upheavals. In a nutshell, this is 
his creed: 

1. The one-crop fanner docs not need more 
credit. He has had, in many cases, too 
much credit already. He must work and 
pay his debts. 

2. The farmer who has diversified his 
crops is makin? money today and if he 
needs money to expand can walk into any 
bank and get credit. 

3. Government price-fixing and purchase 
of wheat would not solve the wheat farm- 
er's problem. It would lead to doubling 
the wheat acreage and aggravating of the 
situation. 

4. The Government can help by modify- 
ing the immieration laws to provide worthy 
immigrants who would come to this country 




An 

authorized 
interview with 
E. G. QUAMME, 

President, the Federal Land Bank of St. Paul 

By ALEXANDER F, JONES 



-he who is tfc» farmer that, 
in the high-price years, 
thought he would always 
get $2 for his wheat. He 
spent his money like water. 
He speculated in inflated 
land. He purchased un- 
necessary farm equipment 
He bought oil stocks. He 
forgot how to work and 
employed labor at $5 and 
$6 per day. 

"Today he gets $1.00 
for his wheat. When he 
went into debt one bushel 
covered a $2 purchase. To- 
day he is paying back that 
debt with two bushels. 

"Now some persons are 
asking legislation for fixed 
prices for his wheat. That 
would not solve the prob- 
lem. It would probably 
help for one year. The 
next year the wheat acreage 
would be doubled and we 
would have the same prob- 
lem in aggravated form. 

"This man is the one- 
crop farmer. 

"But let us consider the 
smart farmer. He is not 
bankrupt today. Far from 
>t- He is making some 
money. Two men came 
into my office from the 
same township within three 
days of each other recently 
who illustrate the point. 

"I knew the first man 
well. He was a wheat 
farmer and a good one. 
He had a story that could 
be duplicated in hundreds 
of instances this year. He 
said he was broke, ruined. 

"Things never looked 
better for me than early 
this summer,' he said. 'I 
took mighty good care of 
my land before seeding. I 
put in the best seed I could 
get. The stand was fine. It 
as high as my head and as even 



and settle the land, build homes, create 
wealth and solve a serious labor problem. 

5. The Government can help by modify- 
ing the Fordncy-McCumber tariff law. 

6. The cost of transportation must be 
adjusted. 

"Much has been said about giving the 
farmer more credit," he said. "Much has 
been said recently about giving the farmer 
a price fixed for his crop by the Government 
and about Government purchase of his wheat. 

"The farmer needs neither of these things. 
The one-crop farmer who rode to disaster 
on the high tide of 1020 prices has, in a 
distressingly large number of cases, borrowed 
to the limit, and even beyond the amount 
of his security. He cannot get credit. It is 



though it had been clipped. I 
figured 40 bushels to the acre Black 

S3 goTe 6 ' the Wh0,e cr °P 

"The other man came a few days 
later I knew he was from the same 
neighborhood as this other farmer. 

bad this year.' W i e s aid Pete ' 1 SW M ^ *• 
13 ° m - v surprise, he grinned broadly 

year' he^aid. 3 " ' 

;; 'Didn't the rust get you?' I asked. 

ies he replied. 'But I didn't hav P 

a7v mo're ea S 1 H** EOt confi ^ e g% 
it is II' PUt '? 40 acres ^ corn and 

cow, ft aCrC " 1 ke P l a bun <* Of 

rnl- \ SUmmCr and the d ™y checks are 
unnmg about $75 to $100 a month. I am 
feeding my wheat to the hogs. I have about 
£2 *5L t0 sdl this year and that will run 
into $/00 or $800. I made 20 acres of pretty 
lair flax and it is selling for $2. And I went 
in pretty strong for poultry and have about 
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WHERE 
FINE GARS CONGREGATE 

With the advent of each new autumn season, 
the supremacy of Lincoln closed cars becomes 
more pronounced. 

It is not alone that the number of these cars is 
noticeably increasing. As a matter of fact, the 
attainment of large production record* has not 
entered into the plans for them. 

But the type of service for which they are 
employed in increasing volume is conclusive 
proof of their preferred standing in the public 
esteem. Fair examination reveals that it is the 
people whose approval is most significant who 
are lending impetus to the use of Lincoln closed 
cars for personal transportation. 

LINCOLN MOTOR COMPANY 

DIVISION OF FORD MOTOR COMPANY, DETROIT, MICH 



rrn 




_ r ^'B'gffi * - 

■ ■ ■ ••• '/ilT'l 





The Four Passenger Sedan 



LINCOLN 



U'hen writing to Lixcoin Motor ComVasv pitait mention the Katicn'i Bntincss 
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300 turkeys. My eggs and chickens this 
year have more than paid my house expense 
and I got such good credit at the store I had 
the hired man buy his suit there and charge 
it to my account to get even. I also raised 
some beef cattle, and prices on that are 
pretty good. 

" 'Then I had 20 acres of good oats and 
you know I put the pasture in sweet clover 
two years ago. Well, this year I put it in 
clover and alfalfa and I declare I have had 
to hay so much this summer I am sick of 
it. Oh, I can't kick this year. And I'm 
not in here for money. I just came in to 
say hello!' 

"There is one of the big problems of north- 
west farming in brief. Diversified farming. 

"I have two rules for making loans in 
western North Dakota: First, I won't lend 
a cent to a farmer who does not own and 
operate his own farm; and, second, I will 
not loan to a farmer who does not operate 
on a diversified basis. 

"North Dakota is a wheat state. We have 
taken 70 farms there in the last seven years; 
most of them in the last three years. In 
Michigan, Wisconsin, and Minnesota, where 
farming is highly diversified, we have fore- 
closed on but seven farms in the same 
time. 

Speculating Farmer Deserves Plight 

TOO MUCH is said about the plight of the 
wheat farmer. It is time for him to un- 
derstand plainly that he is not a good farmer, 
but a speculator. North Dakota can raise 
good corn. And good hogs, too. North 
Dakota does not have to raise wheat alone. 

"In Minnesota this year, we raised but 
14.000,000 bushels of spring-wheat. The egg 
production was worth twice as much as the 
wheat crop will sell for. 

'"Wisconsin alone produced $400,000,000 in 
live-stock products last year. Minnesota pro- 
duced 200,000,000 pounds of butter. 

"That does not look like bankruptcy to 
me. These states are the dairy paradise of 
the world. Denmark cannot produce butter 
and cheese as we can. Yet we import butter 
and cheese. And the United States is no 
longer a live-stock exporter. We will import 
millions of pounds of beef this year. 

"So we have a market right here at home. 
We needn't worry about the foreign market 

Fiddler Must Be Paid 

' T^OR THE one-crop farmer who went into 
" debt in the halcyon war years, there is 
but one solution. That is to dig in and pay 
his debts. It may take a long time. He may 
have to put his whole family to work in his 
fields. It will be a tedious job. But it is a 
job that has got to be done. 

"No legislative legerdemain will solve his 
problem for him. Legislation cannot create 
wealth. 

"Neither will excessive credit solve the 
problem. Some farmers have had too much 
credit. 

"So we who have studied the agricultural 
situation do not ask the Government to pur- 
chase our products or to fix minimum prices 
or to grant a subsidy or bonus. 

"We do believe, however, that there are 
some things that the Government can do 
which will give us permanent relief and will 
benefit not only agriculture, but the country 
at large. 

"First, we believe that the immigration 
laws should be modified so that every good 
and worthy immigrant may come to this 
country who desires to do so and who can 
quality as a good citizen. Certain restrictions 
should be provided, of course. But there 



is a labor shortage in every line of industry 
at this time and this shortage is particularly 
felt in the agricultural industry. 

"Our farming operations have been built up 
in the Middle West in the past fifty years on 
the basis of known cost for labor and trans- 
portation. Our labor cost has been a reason- 
able charge. At the present time the labor 
expense is an unreasonable charge and one 
that farmers cannot stand. 

Immigrants Usually Do Well 

THE IMMIGRANT coming from northern 
Europe to this region has a natural in- 
stinct for agriculture. His desire and aim in 
life is to own a farm home. Such immigrants 
work a few years on our farms as laborers, 
saving their earnings, and then purchase a 
farm home. They do not flock to the cities to 
aggravate an already artificial and unbalanced 
situation. They want to farm for the purpose 
of having a home. They make the best 
farmers that we have in our land. 

"It has been estimated recently that if 
present immigration restrictions were modi- 
fied, at least 5,000,000 people from northern 
Europe would come to this country imme- 
diately, from such coun(J>ies as Germany, 
Austria, Bavaria, Belgium. Holland, and the 
Scandinavian countries. Think of what that 
would mean to this country. Most of these 
people would be able to finance themselves 
to come here. Many of them would be able 
to purchase land immediately and others 
within a few years. 

"Five million of these sturdy people, up- 
standing, plain, and honest, would create five 
billions of dollars in wealth in five years It 
would change the whole situation for us here 
in the Northwest. There would be a real de- 
mand for land again. Land values would be 
stabilized and farming land as an investment 
would be appreciated once more. Industry 
would also benefit, for we would have the mo- 
nopoly of feeding and furnishing and supply- 
ing the needs of these people. 

"We therefore ask no less than that the 
Government modify our immigration restric- 
tions immediately in order to invite and en-' 
courage this immigration and give these peo- 
ple the opportunity they are asking. 

"It would also help, as I have said, the 
labor problem in our country, which is today 
tending in a direction that causes inflation 
of values and exorbitant costs in everything, 
that eventually, if not stopped, will ride this 
country is surplus — producing and the values 
"Second, we ask our Government to modify 
the recent tariff law. Agriculture is not pro- 
tected by the tariff, for agriculture in this 
country is surplus-producing and the values 
of its products are determined by the world 
market. Agriculture at the present time is 
selling its products in the open markets of 
the world in competition with every land and 
buying its products in the restricted Amer- 
ican market. This is equivalent to reducing 
the income of the farmers by half. 

Export Market Prime Factor 

" r pHE GOVERNMENT says to the farmer 
1 that it cannot do anything for him in the 
way of stabilizing prices for his products or in 
giving him a better return for his labor and 
operations. The farmer replies: 'Very well, 
if that is the case, then we will sell our 
products in the open markets of the world and 
get what we. can for them but in turn we 
also ask that we be permitted to purchase 
in the open markets of the world.' 

"The farmers of the Middle West and 
Northwest say that they can live in this sec- 
tion of the country and produce such crops 
as they have in the past, selling their products 



for the prices determined by the markets of 
the world, provided rhey are permitted to 
purchase their goods and all of the things 
they need at the prices that are determined 
by the open markets of the world." 

Mr. Quamme whirled in his chair and ham- 
mered on his desk, 

"What is the thirty-cent tariff on Canadian 
wheat doing to us here in the northwest?" 
he demanded. "It is causing western Cana- 
dian wheat to be shipped east instead of to 
Minneapolis where the best flour mills in 
the world are; where the shorts and middlings 
and bran could be sent back to the farmers 
tor feed for dairying. And that is all it is 
doing. It is diverting wheat from its natural 
market. 

"What would be to the advantage of the 
farmers of the Northwest would be absolutely 
free trade with all the world," he went on. 
■Unless the tariff law is reduced and this 
artificial barrier is so modified as to permit 
us, who live in this great central territory, 
to live under reasonably satisfactory condi- 
tions, then our duty is clear and plain; to 
demand nothing less than absolutely free 
trade. 

Carrier Costs Compel Adjustment 
"jytV THIRD point is that our agricultural 
* industry in this section was built upon 
known costs, one of the principal factors being 
that of transportation. Within the past few 
years, transportation costs have been increased 
to the extent that the margin of profit enjoyed 
by agriculture has been largely wiped out. 
The farmer only makes progress from his 
margin. When he has no margin he can clear 
no more land, he cannot break up and culti- 
vate new acres, he cannot erect new buildings 
or acquire live stock. He cannot pay his 
debts. 

"The principal study that we have to make 
with respect to agriculture in these days is 
operating costs— in other words the cost of 
production, with relation to gross income so 
as to determine this elusive thing known as 
margin, to find whether there is to be a 
loss or profit in operation. 

The cost of transportation has, therefore, 
become one of our principal factors in all of 
our calculations. 

' Remember this: that we live in the inte- 
rior ot the continent, and that we are sur- 
plus producers. At no time in the history 
of the world have people lived in the inte- 
rior of a continent and enjoved so high a 
standard of hvmg as we have been able to do. 
Transportation Enters Largely 

'"THIS has been possible only through our 
* great railroad systems that made it pos- 
sible to transport our goods to the seaboard at 
a low cost. Now that these transportation 
charges have been doubled and trebled, this 
advantage has been taken awav from us 

V e *; on ° mic life of the people will be 
changed if this condition persists. 

"Therefore, we must ask a solution of this 
important question. 

"Happily for us nature has provided us 
with a most satisfactory solution. By the 
building of a canal and a few locks in the 
St. Lawrence River and on the Great Lakes. 
A will be possible as it were , to bring the 
ocean to the interior of this great continent 
and permit the largest vessels to dock at our 
inland ports. Nothing is more important in 
America today than this project. We must 
ask the Government, therefore, that there 
shall be no halting, no delay, no equivocation, 
but that steps be taken immediately in the 
direction of a full and complete consumma- 
tion of this wonderful enterprise." 
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"GMC TRUCKS ARE 
SEVEN STEPS AHEAD"' 





GMC Builds Business for Users 




There is definite reason for the 
marked success of truck users 
who operate the Model K 16 one- 
ton truck. 

More hours of continuous and 
uninterrupted hauling are pro- 
duced by this sturdy one-ton 
chassis because of the surplus 
strength built into every part. 
Consequently its earning capac- 
ity is considerably greater. 

Less time is needed to renew its 
wearing parts because every point 
of wear has a bearing or bush- 
ing that is quickly and easily 
replaceable. Here is another 
economy that spells profits to a 
hauler. 



And besides, Model K 16 one- ton 
truck is a complete motor truck, 
built of truck units only and 
fitted with refinements found 
usually only in high grade pas- 
senger cars. 

The Model K 16 is now sold com- 
plete, ready for use in the fol- 
lowing combinations of body and 
cab: 

Open Express Body with Open Cab; 
Open Express Body with Closed 
Cab; Express Body with Six Post 
Top and Open Cab; Express Body 
with Six Post Top and Closed Cab; 
Platform Body with Stake Sides 
and Open Cab; Platform Body 
with Stake Sides and Closed Cab. 

Send for Catalog describing Body Styles 



General, Motors Truck Company —Pounce. Mich. 

Division of General Motors Cor p or at ion 

fn the Dominion of Canada 
General Motors Truck Company of Canada, Limited, Othawa* Ontario 



General Motors Trades 



When writing to ficxsna Mnrwu Truck Cumpaki flrmc mention tUt Notion' t Bmincn 
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It Pays to Risk Cashing Checks 

By THOMAS J. MALONE 



IN SOME of the largest cities of America 
the man or the woman with a good check 
and no bank acquaintances can probably 
get that check cashed promptly with no more 
requirement than the giving of street address 
or telephone number. The basis of service, 
nine times out of ten, will be a department 
store. 

In certain cities — notably Minneapolis, 
Detroit, Omaha — the practice among large 
department stores has been made an aggres- 
sive store policy that takes in the general 
public, customers and non-customers. Sepa- 
rate check-cashing departments are maintained 
by some stores, partitioned-off enclosures 
with standard cashiers' windows, which often 
bear placards directing attention to the fact 
I hat checks will be cashed there. 

Are they used? There are groups or lines 
in front of every window in nearly every 
hour of the day. Thousands of checks are 
cashed at these windows daily in each store. 

Of the stores in Minneapolis operating 
check-cashing departments, several report 
each a total of checks cashed of from $8,000,- 
000 to $10,000,000 a year. Checks cashed 
range in size from fifty cents to three figures. 

Stores that Cash for Everybody 

EVERYBODY makes use of the service — 
those with personal check accounts who 
find it more convenient to go to the stores and 
those without accounts, but who, for the 
most part, are salaried persons who get paid 
hy check. Payrolls of many large institu- 
tions are regularly cared for by these store 
departments, girl employes in hotels, knit- 



ting works, laundries, 
and the like, preferring, 
seemingly, to have their 
checks cashed at a place 
where they feel at home. 
Women, in fact, use these de- 
partments far more than 
men — in nearly a four to one 
ratio, the stores estimate. 
Except for out-of-town 
checks, on which banks charge 
exchange, these departments do 
their work without fee. They in- 
cur a considerable administrative 
expense, including salaries, rent of 
floor space, lights, material, loss 
of interest on money used and the 
loss from cashing fraudulent 
paper, for there is some loss 
from that. Of this, more later. 
Why do they do it? Just to serve 
the public? No. The store check- 
cashing services are selfish agencies 
conceived and operated to increase 
profits. But how so? 
Let the experienced head of such a cash- 
ing service in a large department store in 
Minneapolis do the explaining. Introducing 
Mr. Sawyer 1 

Fourteen years with this service have not 
soured Mr. Sawyer nor made him a bear on 
humankind. He likes his job despite the 
tension under -which hs regularly works, and 
has learned some of the old truths about 
human nature from the peculiar facets pre- 
sented to him. 

Leads to Purchases on Spot 

"\A7 HY DO WE do it?" he repeats. "That's 

» » easy — to get people to come into the 
store, in the hope that they will spend some of 
their money with us. That's all there's to it. 

''Oh, of course, involved in the practice is 
the fact that we want to please our customers 
by serving them in many ways in addition to 
selling satisfactory goods. And cashing checks 
is a real service, judging from the number 
that bring their checks to us to be cashed. 

"There is no string on our check cashing, 
no requirement or understanding that the 
payee shall buy something in the store. 

"But we feel that it works out this way: 
The cashing service attracts persons to the 
store. It brings them inside. They may 
not have any intention of buying a thing. 
But they do come in, and they receive for 
their checks currency — bills, coin. 

"On their way to the check-cashing depart- 
ment, which is never situated near an en- 
trance, they have had to pass various goods 
on display. In going out they must do the 
same thing, probably choosing a different 



route. They have exposed themselves to 
salesmanship, to those standard processes of 
attracting attention, arousing interest, cre- 
ating desire and impelling action. 

"It would be impossible to make an abso- 
lute check, but someone has estimated that 
of the people who come into a department 
store daily 40 per cent have no direct inten- 
tion of buying. They come in for some other 
reason. Is their presence objectionable? By 
no means. 

"Old Man Opportunity meets them at the 
door, as head of the reception committee. If 
we can bring them to us, on whatever pre- 
text, we feel we have advanced a step to- 
ward a sale, which will be made, if not then, 
later. 

Valuable as Advertising Stunt 

" A STORE SPENDS, say, ten or twenty 
T thousand dollars a year on window dis- 
plays alone. Why? To attract the passerby 
and Jure her into the store — the woman is the ■ 
shopper for the home — -with the hope of selling 
her its goods. Can anyone gauge the effective- 
ness of window displays for a year in terms 
of sales made, of volume of business done 
or gained? Yet progressive stores make more 
and more of their window displays, you will 
notice. So, too, with newspaper and bill- 
board space, electric signs, personal letters. 

"There's no doubt that the check-cashing 
■service brings people into the store. We 
believe results more than justify it. While 
the volume of checks cashed yearly by our 
department has grown from a few thousand 
dollars to ten million, the volume of busi- 
ness, sales, in the store has increased at such 
a rate that the connection seems certain. We 
wouldn't keep up the department and enlarge 
it from time to time unless it was profitable. 

"First, there's this difference between us 
and a bank. A bank gets nothing for cashing 
checks, has no such chance to profit by at as 
we have — for it has no goods on display, 
nothing to sell on the moment. Cashing a 
check is, to it, largely time wasted. 

Sustained as Sound Policy 

" A BANK PRESIDENT in passing one 
** morning stopped near my window and 
watched proceedings. It must have looked 
quite automatic and machinelikc to him as the 
line moved forward, pushed in its slips of 
paper and turned back with currency, delayed 
only now and then by a word from me as to 
address of the presenter or some such inquiry. 

"Yet he needn't have inferred that we do 
this unthinkingly, and I don't think he did 
infer it. You see it becomes second nature 
to us to tell whether a check is good or not, 
or its presenter. There's a 'feel' about it 
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Announcing: 

The Latest Development 
In Time Recorders ! 

The New Stromberg Fully- Automatic huand*Out Recorder. 
Prints in one or two colors* 



A TRULY remarkable New Time Recorder has been 
developed. It has literally set the business world 
wild with enthusiasm. Wherever we have shown it, it 
has created a sensation. It is truly the " last word " in 
Time Recorders. It does anything that all other Re- 
corders combined will do — plus ! 

In the New Stromberg Recorder is embodied every 
feature that present-day conditions demand. Everything 
that our fifteen years' experience has taught us — every- 



thing that users ever wanted — every known improvement 
it is possible to make — all has been skillfully put into it. 

It is highly endorsed and used by many of the greatest 
concerns throughout the country. 

Get the Facts. 

Find out all about this remarkable New Recorder and 
the many surprising things it will do for you. Descriptive 
matter gladly sent on request. Write for it now. 



STROMBERG ELECTRIC COMPANY, 232 West Erie Street, Chicago, 111. 

The Largest Exclusive Manufacturers of ElectricallyOperated Time Systems in the World. 
Sales and Service Departments in All Principal Cities. 



When, writing to St.omkebc Elkcthic Company f! r<ur m fn ii on iht Nation', B„,i 
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Fairbanks-Morse 




— built by pioneer 
manufacturers of 
ball-bearing mo- 
tors, with eleven 
years' successful 
experience. These 
more efficient 
motors lessen fric- 
tion losses— re- 
duce current con- 
sumption — lower 
production costs 

Fairbanks, Morse &Co. 

I b1.ll 
bearinq 
motors 
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thai one can't explain, but that one acquires 
with practice. 

"No one should get it into his head that 
we are easy marks, that the evil-minded may 
impose on us readily. We catch most of the 
attempts to defraud us; our batting average 
is pretty high." 

Stand to one side and watch Mr. Sawyer 
at work. There are a score of persons in 
line, each holding a check, while several others 
are writing checks at the ledges provided. 

Regulations for Protection 

'T'HE FIRST three or four checks are cashed 
A without a word. The next check brings a 
request, "Your address, please?" It is given 
promptly. He pencils it on the back, then 
cashes the check. Some persons persist in 
ignoring the placard posted plainly before 
the window stating, "Name and address must 
be on all checks before cashing." The ad- 
dress, if correct, enables a trace if the check 
proves worthless. Also, if given without hesi- 
tancy on request, an address is taken as evi- 
dence of identity and good faith. 

Another placard is posted where all may 
see: "Identification required before cashing 
checks." This is a warning to the evil. 

A handsome woman is at the window. She 
presents a check with a calm certitude that 
would win instant cashing if you were the 
cashier. Hut you are not. Apparently some 
questions are being asked her. Soon you sec 
her leave the window, still holding the check. 
You ask Sawyer about it later. 
"Her check was probably all right," he 
explains, "and she, too; but the check was on 
an out-of-town bank and she gave her address 
as one of the big hotels here. That meant 
that she was a transient. I may take a 
chance now and then on a local check, but 1 
don't on country ones. We might have cashed 
a bad check there and never been able to run 
that woman down. I asked her if she had an 
account in the store, which would have been 
sufficient identification; and when she said she 
hadn't, I told her if she would have someone 
identify her, I'd be glad to cash it. Maybe 
she'll be back. 

Service for Home Folks 

DRIMARILY this service is conducted for 
■1 local people, our home folks, and not 
for transients. We do not care to encourage 
them to bring their checks to us. 

"Did you see me turn down that young 
fellow with the shifty eyes? No? Well, he 
presented a check for $15, an individual, not 
a firm check, drawn payable to P. E. Crouse 
and so indorsed. He said he was Crouse. 
We develop a sense for handwriting in this 
business, and I thought the 'P. E. Crouse' 
on the face of the check looked to be in the 
same hand as the 'P. E. Crouse' on the back 
After folding the check — in a quarter twist 
as belting men would say- — and comparing, 
I told him he'd better have it cashed at a 
bank. He made no comment but took his 
check and left — a little hurriedly, I thought. 

"An hour ago I refused to cash that 
purported to be a cashier's check issued by a 
country bank. It looked all right as to stamp 
and signature, but it was not perforated. I 
told the holder to go to a bank with it. 

'You might watch the line for hours be- 
fore the case came along that we behind the 
windows are always looking for. I mean a 
check drawn by some person or firm that has 
been reported as having 'not sufficient funds.' 

"Here in Minneapolis several score 'N. S. 
F.' checks on various banks may be recorded 
daily. The names of makers of such checks, 
sometimes upwards of one hundred, are listed 
in the daily reports of the retail credit bu- 

When writing to Faiuaxks. MoisK & Co.. please mention the Nation 



reau. We get these reports — have to have 
them. 

"While some checks are issued 'N. S. F.' 
in good faith by persons who, because of 
ignorance or poor accounting, think their 
balance larger than it is, many of them may 
be put down to intent and foreknowledge, 
indicating that the makers were trying to 
'put something over' or were taking a chance 
of increasing their balances before the checks 
reached their banks for collection. Thus an 
'N. S. F.,' until satisfactorily explained, al- 
ways reflects on the credit of the maker. 

"Here's the credit bureau's report for to- 
day. You see it has a long list of 'N. S. F.' 
check-makers discovered yesterday. It also 
has a shorter list culled from the longer, con- 
taining the names it had listed before — 
chronics. I, and everyone else in my depart- 
ment, pay special attention to this shorter 
list. We must be able to detect any check 
from one on this list that may be presented. 
We even have our own special list of 'N. S. 
F.'s,' passed in our store, covering a long 
period, and we must be letter perfect on it. 
We refuse to cash checks with unsavory 
antecedents unless the makers have reestab- 
lished their credit." 

Experience Develops Safe Practice 

CEEMINGLY a very slight corroboration is 
^ enough— a street address, a telephone num- 
ber, a bank book, a letter. Yet long practice 
has taught what may be taken as safe. 

"We have a good record there," says Mr. 
Sawyer, "on the whole. We cash a forged 
check now and then, probably one a month- 
it's the ten-twenty-thirty kind of operator 
who tries us, the larger ones go elsewhere — 
but we refuse checks we suspect and thus 
avoid a lot of trouble. Also, we catch a crook 
once in a while, proving we are on the job 
and livening up the monotony. 

"Within the year a man offered us some 
railroad checks. The credit bureau had 
warned its subscribers to look out for cer- 
tain railroad payroll checks — stolen. These 
bore the numbers given. 

"I stepped on a buzzer that signals the 
house detectives. Two floor men came up 
and stood behind our man. I had them lake 
him into a private room while I telephoned 
for the police. 

"When I turned from the 'phone I saw 
our man out in front of my cage, headed 
for the street. He had pulled a gun on 
the two and left them. I chased him and he 
drew the gyn again, backed out of the store 
before a fair-sized crowd seeing the show and 
beat it down an alley. The police caught him 
and he s now in the state reformatory." 

Loss One-Fiftieth of One Per Cent 

T H M in C n RED r T ™ na S cr °f anotfier store in 
, Minneapolis talked definite losses 
Our last year's volume of checks cashed 
mn mn „ s P? clal . department was about $10,- 
000,000," he said, "and our actual losses from 
bad checks, $2,000. This means one-fiftieth 
ot l per cent. 

"At a recent national conference of retail 
credit men held in the East, a representative 

Pride that' ZTf™ W *8 some 

pride, that, due to a rigid policy as to cashinc 

i 'a year * *"* had loSt ° n *5 

JnJ 0 ?^ 2£ u iS P0int If his ^ore had 

ks sales thM'^'^'u' 1 m, * ht «W increased 
its sales that year by a half-million dollars 

IJ™'? 1 , the P ront on which would have 

™n f -i T S °_ n bad check * aIm °*t incon- 
sequential. In the light of our experience, 
his was a case of 'penny wise, pound foolish.* " 

'/ Butintst 
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Heavy Chains Shipped Safely 
in Pioneer Boxes 



The illustration below shows how heavy 
chains* wound on spools, are shipped in 
Pioneer Wtrebound Boxes 




Above is shown how automobile tiro chains 
are shipped. The chains are put in sacks 
and then packed in Pioneers, 



TWELVE YEARS AGO the American 
Chain Company, after making thorough 
tests, decided to use Pioneer Boxes for 
shipping automobile tire chains. 

When new chain products were added it 
was only natural to find out if these new 
products could also be shipped safely in 
Pioneers. 

In twelve years time the American Chain 
Company has never had any trouble due 
to box breakage. 

Pioneer Wirebound Boxes effect multiple 
savings. They save lumber and weight. 
Save storage space. Save time in assem- 



bling, packing and closing. Save time and 
labor in opening and unpacking. Save loss 
and damage claims, 

It may be worth your while for a General 
Box Engineer to call on you. If you cannot 
use Pioneers he will tell you so frankly and 
may be able to help you by suggesting an 
improvement in your present shipping meth- 
ods. This service is free to you. Involves 
you in no obligations. We make all types 
of wood boxes and crates in general use. 
Sixteen factories enable us to make quickest 
possible shipments. 

Write today for "General Box Service" — a 
bulletin of information on boxing and crating, 



GENERAL BOX C □ MPANY 

504 North Dearborn Street, Chicago, Illinois 



SIXTEEN FACTORIES GIVE YOU CLOSE AT HAND SERVICE 



Bogalusa, La. 
Brewton, Ala. 
Brooklyn, N. Y. 
Cincinnati, Ohio 



Detroit, Mich. 
East St. Louis, 111. 
Haltiesburg, Miss. 
Houston, Tex. 



III!-: .. Mo. 
Kansas City, Mo. 
Louisville, Ky. 
Nashville, Tenn. 



New Orleans, La. 
Pearl River, La. 
Sheboygan, Wis. 
Winchendon, Mass. 
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What others Say! 



SHAKESPEARE built up his stage 
characters by the things he made them 
do,the thingshe made them say,and what 
he made others say about them. These are 
the ways today in which the public forms 
opinions. 

And of these three, what they say 
counts most in the sale of motor cars to- 
morrow. Car owners exchange experi- 
ence. Every owner is perpetually compar- 
ing his car with other makes that pass on 
the highway, slowly deciding what car he 
is going to buy next spring,next summer. 

Finally comes the annual automobile 
show where, with his wife and children, 
he can compare all the cars in his price 
class as they are exhibited side by side. 
By furnishing a basis for comparison, 
these shows perform a useful economic 
function. 



And the shows do more. There is ex- 
hibited what theindustry has contributed 
for the coming year to the advance of the 
art of transportation. Competitors meet 
as friends. The shows afford inspiration 
and effect a renewal of faith for these men 
— immeasurable benefits of intangible 
monetary valuewhich ultimately translate 
themselves into the income accounts and 
balancesheetsoftheautomotive industry. 

Focusing a nation's attention upon the 
automobile as they do, the shows arouse 
a consciousness of the need for another 
year's supply of transportation. 

After the shows, buyers' tongues wag. 
They say this — they say that; and what 
they say counts most in the sale of mo- 
tor cars tomorrow. Word-of-mouth 
advertising works. The nation has sold 
itself another year's supply of motor cars. 



booklet -will be mailed you f if a reavea it directed to the Department 
of Financial Publicity t General Motor i Corporation, Metv York 



GENERAL MOTORS 



BUICK 



CADILLAC 



CHEVROLET 



OAKLAND 



OLDSMOBILE 



CMC TRUCKS 



Dclco and Remy Electrical Equipment • Harrison Radiaiors • New Departure Ball Bearings 
Hyatt Roller Bearings • Jaxon Rims • Fisher Bodies • AC Spark Plugs— AC Speedometers 
Brown-Lipe-Chapin Differential Gears • Lancaster Steel Products 

Inland Steering Wheels ■ Klaxon Horns • Jacox Steering Gears 
Dayton Wright Special Bodies • Delco-Light Power Plants and Frigidaire 

• United Motors Service provides authorized national service for General Motors accessories • 

• General Motors Acceptance Corporation finances distribution of General Motors products • 
General Exchange Corporation furnishes insurance service for General Motors dealers and purchasers 
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The Map of the Nation's Business 



By FRANK GREENE 

Managing Editor, "Bradstreet's" 




This map shows the general condi- 
tions of the country on November 10. 
1921. Light areas indicate food crops, 
and trade and industrial activity. In the 
black areas these conditions are lack- 
ing. The shaded areas are half war- 
Only actual conditions are shown; pros- 
pects are not indicated. 



SLOW 



The Business Map of Last Month 




The Map of a Year Ago 




(HE LEOI'ARD of spotted reputation 
has, as the popular saying puts it, 
"nothing on" the present trade and in- 
dustrial situation. In fact the average trade 
review has rung the changes on the varying 
words denoting irregularity for some time past. 

Irregularities of weather, poor crop yields in 
some sections, changing bases of comparison, 
iiew channels of distribution, uncertainties as 
to the reception to be given new and higher 
-Mice levels in the spring, the temporary 
isychological effects of certain not altogether 
sjccessful bearish stock market movements 
md even the massed predictions of the new 
Profession of business forecasters have all 
been held responsible for the failure of trade 
: n October to meet anticipations. In fact. 




trade has been fair to good, classing fully 
fair in a majority of casts, best for nearby 
or immediate needs and rather slow or 
rluky for the further future, say for next 
spring or beyond. Retail trade, retarded bv 
unusually heavy rains in wide areas or warm 
weather in others has after all shaped up 
fairly well. Jobbing trade has likewise held 
up fairly well and holiday trade promises to 
be good. Sales for next spring or beyond 
have lagged because of uncertainty as to the 
reception awaiting higher priced cotton goods. 

Manufacturers have perhaps been the chief 
sufferers because of the refusal of buyers to 
assume risks or hecause high cost • of raw 
materials, notably the textiles and particularly 
cotton, have made them disinclined to go 



ahead piling U p stocks. Recent searching for 
new reasons for the failure of demand to 
consume the product of the vastly larger 
capacity available for manufacture n0w a 

r: ,r h eariier years has «*ss s 

>h ^ fact ,h a i qUCSt ' 0n ° L . COsts - This despite 
ive as rarl £7 ^ em P lo >-™nt ac- 
increasinj "£ d SV™^ ba » k 
urie* k! v • 0f terta,n one-time lux- 

of boom fi timc? n * ^ thc wi,dcst 

arttcle^vl/ the 1 . n ? ap accompanying this 
£J? .hk - 3 Sl ^ ht intreasc & shaded 

states wW P in - C ^ eaSe • ,leinfi moet notabit 
fer £fc r, i ,ndust ™l or manufacturing in- 
terests predominate. In some scattered areas 
Of the South and Southwest, there is a link 
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Gasoline indus- 
trial trucks and 
tractors work 24 
hours a day; 3- 
wheel vehicles of 
this type possess 
other unique ad- 
vantages. 



Clark Tructractor Company 

1127 Days Ave., Buchanan, Michigan i 

Please send me your photographic catalog 
i of material-handling equipment. 



\ Position 

\ 

\ Company. 



Ohis coupon, \ <= 
will hiring you a x 
new photographic 
booklet showing how 
6lark 7ructractors and 
Clark Uruclifts are saving— 
time,moneg a nd men in handling 
of materials* 



\ Check below if 
\ you want to 
\ see our rep- 
\ resentative. 



n 



"View of Clark 
Z-ton Truclift, 
a gasoline pow- 
ered industrial 
lift truck." 




"dark Truclift lifts and car- 
ries two high tote boxes load- 
ed vvith machined parts." 




"Clark Truclift works 24 hours 
per day carrying assembly 
parts in large motor plant." 



"Clark Truclift with power- 
tiering mechanism. Lifts, 
carries and tiers," 



ClfIRK TRUCTRflCTORS 

Rep. U. S. Pat. Office 

Whr„ wriH*, ,o C*« T.uct.acto, C,»pu, p lt<Ue mention , ht . V .„W, B«„„„, 
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A TRYING TIME 

is Transfer Time; Really Good Transfer Cases, Delivered 
Before Transferring Begins, Are a Big Help! 

Front office executives like to be able to push a button and have 
the correct papers brought to them instantly. That's fine, but 
those same front office executives should remember that such effi- 
ciency does not just happen. 

Somebody must bring it about by hard, painstaking work, fore- 
thought and the right kind of transfer cases! 

Van Dorn Transfer Cases are better because: (i) they're closed 
against dust (no open sides); (2) they save space; (3) they're strong; 
(4) they interlock rigidly without bolting; (5) they're easy to use; 
(6) they're good looking; and (7) they cost no more. 

There is a grand rush for transfer cases at the last minute. 
Don't wait. See the Van Dorn now, place your order eatly and 
get delivery before you need the cases. 

THE VAN DORN IRON WORKS COMPANY 

M a s t e r c r af tsm an sh i p-t n-Steel 
CLEVELAND 

Branch**: Cleveland New York Chicago Waihinffton Pittsburgh Philadelphia 




JWAS TE R-CRAFTSMANSH/P /N STEEL- 



When vriiinp to Thi Vak Do»n Ikon Works Compamv pUtte mention the Nation's 



increase in the darkest shading. Most of 
this has had its rise in producing or manufac- 
turing lines rather than agriculture. In fact, 
owing to the added strength of a number of 
farm products, notably cotton and dairy prod- 
ucts, the reaily well sustained prices of wheat 
and the notably good prices paid for the last 
of the old and the first of the new corn and 
tobacco crops, the position of the farmer, 
generally speaking, has if anything, improved, 
and there seems a better basis than at any 
previous time since the new crops began to 
be marketed for the ciaim that crop yields as 
a whole this fall will exceed those of last year 
by a good margin, some putting it as high as 
$1,000,000,000. That the agricultural inter- 
ests have picked up a good deal just as reg- 
ular trade and industrial operations have 
seemed to falter, makes it really seem as if 
some of the balance lost in the great de- 
cline in farm products two years ago, were to 
be restored. 

Fear of Surplus Unfounded 

JT IS perhaps to be regretted that the main- 
spring of some of this gain, as in the case 
of cotton, is to be found in reduced crop 
yields, and high prices will not compensate 
where, as in the parts of the South, the boll 
weevil or other insect ramage has actually 
destroyed the crop, or as in the case of spring 
wheat, where yields have been too small to 
repay the farmer for his labor this year, 
but it is worth noting that some earlier fears 
of unwieldy surplus quantities of crops have 
now largely been dispelled. Recent reports 
seem to point to good-sized imports of the 
Canadian product to supplement domestic 
supplies of bread wheat. There does not 
seem to be any complaint from the Pacific 
Northwest. There is reported in the old 
Northwest, an apparent oversupply of durum 
wheat which is not desirable for bread mak- 
ing. That things are better with the wheat 
tarmer seems evident from the reports that 
the decrease in winter wheat acreage will not 
be as large as earlier expected. That crop 
will enter the winter in excellent condition 

In casting up the visible changes which have 
come to sight in the last month or so a few 
ot the htmgs that stand out quite clearly 
may be mentioned. Cotton has risen five or 
more cents a pound, helpful in states like 
Texas and the Carolinas. The buying 0 f 
cotton goods for next spring and beyond has 
been, until lately, under the check rein of the 
, p " ces necessarily asked. Unwilling- 
fa^ ^hLlT aS h Wdl ^ unw iHi"gness to sell 
n rS ™h bar t0 some ^sincss. 

In the matter of wheat, which was tied by 
corn prices for a while early in October 

fcjnlKM ^ P " CCS ^"Ung the 
flour-millmg industry with some necessity to 
go far afield for supplies. 

Metal Market Less Strong 

T?ffl,^ E T AL . L rades have been variously 
* affected by different degrees of demand 
F ig iron and scrap metal have weakened S: 
uy m price, but on the other hand, while steel 
m operations have receded as a whole 
owl P [o e . S h^r w11 ^intained 

bUe makers h2*2^ , SUpplies bv autom °- 
rial uS ™ I r rallr ° a ^ struct "'al mate- 
sales o ft n , 1 i Japa \ W i th re P° rts ^ large 
Pil irnn « ' ^ the 6rSt W« of 1924. 
™ri Z, Pr ?- IUCt, 1 0n is stiU "ceding in price 

Mr Sr S c eI Paction fell only one 

n JXl dcclaration of a small extra dividend 
on the common stock of the Steel Corporation 
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exercised a notable effect on a stock market 
which was apparently drifting downward ow- 
ing to weakness in the oil, rubber, automobile 
and other specialty stocks, and in the shares 
of the railroads in the Northwest and North 
Pacific which had attracted the attention of 
restless speculators. The extra dividend, how- 
ever, seems to have introduced a shade of 
firmness into the steel and other trades 
which since the entry of industry into the 
stock market lean with increasing weight on 
the stock ticker. The lumber trade is less ac- 
tive than at the height of the building boom, 
but is still well ahead of last year, and Jap- 
anese buying is heavy. Sales of other mate- 
rials have been generally active and New 
York is buying a good deal of foreign brick. 

Conditions Above Average 

CUCH measures of movement as are avail- 
^ able thus early in the month do not tell the 
world an especially gloomy tale. Bank clear- 
ings show a slight loss from a year ago in 
October when the largest total in twenty-two 
months was rolled up, most of this decrease 
being at New York and a few southwestern 
and northwestern cities, where depression in 
oil or unsatisfactory agricultural conditions 
are noted. Failures show a seasonal increase, 
but are still below the receding totals re- 
corded at this time a year ago. Building per- 
mits for October point to a sharp rally over 
September and to the biggest percentage of 
gain over a year ago shown in any month 
since last April. Pig iron and steel production 
figures are the lightest since late last winter, 
but greatly exceed those of any month in 
either 1922 or 1921. Automobile output for 
October is estimated as the largest since 
June, and has in fact been only exceeded in 
four previous months in the country's history. 
The mineral oil industry is still depressed and 
stocks are still increasing, while gasoline prices, 
despite large consumption, are still being cut. 
The price of copper is about at the year's 
lowest and some western mines are either re- 
ducing wages or operations. 

Gain in Mail-Order 

NE OF the best statistical showings is 



O 



that given out by leading mail-order 
houses which report a gain of 44 per cent over 
September, and of 25 per cent over October a 
year ago. The October total is the best since 
March, 1920. Leading chain stores' reports 
point to a gain of 16 per cent over October, 
1922, and the aggregate sales of goods at retail 
in city and country by the largest mail-order 
and chain-slore concerns are 20 per cent 
greater than in October a year ago. It may of 
course be said that these concerns are not truly 
representative of retail trade as a whole. The 
ten months' sales of these concerns, however, 
total $553,000,000. If retail trade in other 
lines should exceed that of October a year ago, 
it would be no small achievement when the 
big swelling in trade in October of 1922 is 
remembered. In other words, final distribu- 
tion is probably well above last year for Octo- 
ber, and thus far in November and for the 
year is far ahead, 25 per cent in fact, of 1922. 

In foreign trade the big feature was the 
gain in cotton exports in September, which ac- 
counted for practically the entire increase in 
exports, amounting to 21 per cent over Sep- 
tember last year. It is to be also noted that 
increased values of manufactured goods in 
that month about offset heavy losses in food 
exports for a year ago. The 7.4 per cent gain 
in exports for nine months of this year over 
last year is an encouraging feature. From 
this viewpoint negotiations to bring about set- 
tled order in Europe have an increasing inter- 
est for American business men. 

When writing 



Stone & W ebster Construction 
Is Victor's Choice 

T^ICTOR'S magazine, The Voice of 
" the Victor, referring to new con- 
struction at the big Camden works 
where Victrola instruments and Victor 
records are made, says: 



"... building No. 8 rapidly disappearing." 

"... clearing the way for a new record plant." 

"... is being constructed by Stone and Web- 
ster, world-famous construction engineers." 

.will provide greatly increased facilities." 

Assurance of satisfaction makes 
Stone & Webster the choice of indus- 
trial leaders. Whatever you make or 
do, you want the feeling of security 
that goes with Stone & Webster 
construction. 



Stone & Webster 

INCORPORATED 



NEW YORK. 120 Broadway 
SAN FRANCISCO. Holbrook BUg." 




CHICAGO. 38 S Dearborn Street 
PHILADELPHIA, Real Estate Trmt Bid, 

BOSTON. 147 Milk Street 



to Sioxg & WilBSTEg please mention the Nation'/ Bmineu 
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Henderson. Ky., Hotel 



A Modern Hotel Is 
Yours If You'll Try 

The city or town that strug- 
gles along without adequate 
modern Hotel facilities, is 
like the hound-dog that sat 
in a puddle and barked for 
a drink ! 

The Hotel would be theirs if 
they'd only TRY! 

Henderson, Ky., tried! And 
the Hotel shown above is 
theirs! 

They needed $200,000, but 
under Hockenbury counsel 
and direction, in one week, 
they secured $28 5,500. 

If your town needs a new 
Hotel, ask us to place your 
name on our list to receive 
each month a copy of THE 
HOTEL FINANCIALIST, 
a journal devoted to Com- 
munity Hotel Financing. 

It's sent gratis to readers of 
The Nation's Business. 



H0CENB1M^TEM%C 

• Pemv-Hcvrri.? Trujt Bldg • 
HARRWBUBG-PENNA 




Production Geared to Home Needs 



By ARCHER WALL DOUGLAS 



THE STORY of the past is that all 
severe and far-reaching business de- 
pressions have been the prelude to, and 
often the cause of, profound changes in the 
structure of our economic life. It was so in 
the panic of 1873 which led directly to the 
resumption of specie payment. Again, thirty 
years later, the long-drawn-out depression 
from 1893 to 18% ended in the adoption 
of the gold standard, and ushered in the era 
of consolidations in industrial life. The 
panic of 1907 resulted in the creation of the 
Federal Reserve System. 

So far, we have gotten but little benefit 
from the slump of 1921. Yet, unless all signs 
fail and all analogy be at fault, some funda- 
mental matters are crystallizing and assuming 
definite shape, despite the fog of doubt and 
uncertainty which still covers the country. 
One of them is the promise of agriculture as- 
suming its true importance in our economic 
life, that it shall get merely what is coming 
to it, shall have the same opportunity to work 
out its own salvation as is accorded other in- 
dustries. 

Meanwhile, farmers have not been idle in 
doing things for themselves. One of them 
is the growing fashion of treating farming 
as a strictly business proposition, and of 
the adoption of such simple and efficient forms 
of accounting as tell them of crops and meth- 
ods which pay, and of those which do not. 
Another, the most important of all, is the 
greater ease of access to all modern methods 
of education for themselves and for their 
children. 

Crusade for Diversifying Wins 

IN CROP diversification there is the story of 
our possession of twenty-five per cent of 
all the dairy cows in the world, and a domes- 
tic consumption that keeps pace with the in- 
creasing production of the growing herds. 
So in cooperative marketing — one half of the 
tobacco crop of 1922 was handled by the 
farmers' organizations; for what is coming 
to agriculture, although in less measure, is 
that intensive study and application of effi- 
cient modern ways and scientific methods 
which is so marked a feature of industrial 
life today. 

Just at present manufacturing and mining 
are most concerned in finding a market for 
their productive capacities. In the metals, 
iron, zinc, lead, and copper, prices are some- 
what weaker in the raw materials, and pro- 
duction has fallen off. Much the same story 
is true of hides and of leather goods. While 
building activity has somewhat decreased it 
is still in large volume, which means a good 
demand for all building materials, bricks, 
cement, lumber, and for all those commodi- 
ties that go into houses for their completion 
and furnishing. There is now on foot a 
well-considered movement to stabilize the 
construction activity over years and seasons 
so that it shall no longer be the thing of 
alternate feasts and famines that has always 
characterized it. 

The automobile business is a puzzling prop- 
osition and so far has confounded all proph- 
ecy as to the nature and extent of its output. 
Yet it is obvious that it cannot keep up with 
its present rate during the winter season 
ahead of us. One of the unhealthy signs at- 
tending its enormous production is the grow- 
ing and widespread custom of buying cars 
on time payment at high rates of interest. 



Another is the report of farmers buying auto- 
mobiles with the proceeds of their crops, in- 
stead of first settling their outstanding obli- 
gations, a practice in which they do not dif- 
fer in spirit and custom from their city 
brothers. 

The Year's Fortunes Now Cast 

IN ANY forecast of 1924, there are three fac- 
* tors of production and distribution; build- 
ing and construction, automobile manufactur- 
ing, and railroad buying, which cannot be 
expected to contribute in the coming year 
the same volume of business which they did 
in the year going out. Nor has there any- 
thing yet developed which can be depended 
upon to take the place of these great con- 
tributors to business activity. This season's 
fortune is already told, for we need not look 
for any great quickening in industrial life 
other than comes from the usual seasonal 
demand and the passing influence of the holi- 
day season. Nor can we hope for a repeti- 
tion of that boomlet of last spring which died 
out with the beginning of summer. Prices 
are more likely to show a declining than an 
advancing tendency, for our "spring running" 
of hopefulness is over, and we are back to the 
natural operation of the laws of supply and 
demand. 

Nothing more aptly illustrates this condi- 
tion than the cotton situation. The recent 
government estimate of production is within 
two thousand bales of the forecast in these 
columns some months ago. Raw cotton 
naturally responded with a rise in price, but 
finished material still halts uncertainly be- 
cause there is no soothsayer yet wise enough 
to say what the consumer will pay. Cotton 
mills are meeting the situation by closing 
down in a few instances, and curtailing pro- 
duction in others. Just where business in the 
Cotton Belt can best be prosecuted can be 
found by a study of the production by local- 
ities and states taking this year's yield with 
that of a year ago. Texas, for instance, is 
nearly all good; and Louisiana, likewise, 
shows up well, with the outcome in North 
and South Carolina better than seemed possi- 
ble two months ago. 

Business in the lumber regions is practically 
good in aU localities even although expect- 
ing some reduction in volume as winter comes 
on. In the cattle country, out on the great 
grazing plains of the Southwest and West, 
although pastures are good and the herds in 
fine condition, more or less liquidation is in 
progress as noted in the increased sale of 
cows, because prices for cattle are still un- 
satisfactory. 

Meat Exports Help West 

TARGER exports of meat products help the 
*-* situation, but it takes time to rectify such 
matters and to bring them back into natural 
channels. At best, the economic movements 
that are in progress cannot be hurried, and 
can only be partly assisted in their develop- 
ment by whatever aid legislation and finance 
may give. 

Meanwhile the best test of general condi- 
tions, that of the nature and volume of distri- 
bution, still runs true to form in that it re- 
flects most accurately the story of local con- 
ditions throughout the country. It is good 
where there is a sufficient yield of cotton, 
and very dull where the reverse is true. It 
is holding up well in tobacco sections — Ken- 
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This one simple idea pays the 
salaries of our sales department 

A big sales executive tells how he overcame his case of "business blindness" 
and how he found $100,000.00 worth of business hiding in his card files. 



EVERY sales manager believes that 
he is worthy of his hire. He knows 
that he is hired to direct sales in a way 
that will make money for his house. 
If he is successful his salary is easily 
covered in the volume of sales. But 
when I found that with a simple idea 
applied in my own office I could make 
enough EXTRA money to pay my sal- 
ary and those of my four assistants 
year after year, I felt ashamed for not 
having thought of it earlier. 

Designed a Special Card 

As a sales manager, I know full well 
that it's not always the getting of new 
accounts that builds up a business, but 
the working of the accounts you have. 
Therefore I've always made it a point 
to keep as well informed as I could on 
customer activity. What each cus- 
tomer was doing, what and how much 
he was buying from us, whether his 
orders were increasing or decreasing — 
these and a half a dozen other points I 
found decidedly advantageous to have 
at hand for the purpose of intelligent 
sales work. In fact, I was so strong for 
the recording of this information that I 
took it upon myself to design a special 
card for our customer files. 

I was quite well pleased with my 
record-keeping — so much so, in fact, 
that when a certain gentleman one day 
maneuvered his way into my office only 
to open up on me on the subject of sales 
records I was not slow to tell him that 
I had a perfectly satisfactory system. 

My System Challenged 

"But have you?" he countered , quickly 
following with a couple of questions I 
could not turn a deaf ear to. 

"Name one of your customers, any 
one" he said. I gave him Smith Bros., 
of Oslikosh. "All right," he continued, 
"how quickly can you give me the 
Btatus of this account? Ilow quickly 
can you tell me how much Smith Bros, 
bought of you last year? How much 
last month? What items they bought 
most of? Whatitem, if any, they bought 
none of? How the various figures for 
this year and this month compare with 
foregoing periods?" 



by a National Sales Manager 

"I'll have the dope for you in a min- 
ute," I said, and called the lady in 
charge of the records. But, to my dis- 
comfiture, I'll admit, it took consider- 
ably over a minute to locate the card — 
and when I did get the card I was 
astonished with the facts it presented. 
We hadn't sold Smith Bros, a dime's 
worth of goods in three months, and we 
should be making regular monthly 
sales and deliveries. 

Records Hide Vital Facts 

"Here is the trouble," said my friend 
not unkindly, "your records hide the 
very facts you want constantly flashed 
before your eyes." How much other 
information of vital value do you sup- 
pose we concealed in those drawers? 
Then he proceeded to show me the 
difference in another way of record- 
keeping. 

"Just try this new method out for a 
while and see how much business you've 
been losing," he said. I could see from 
the very first that his method was the 
one for efficiency. 

Every card was in sight — within 3 
seconds of my finger tips. Everything 
pertaining to customer and sales activ- 
ity was visualized before me — my eye 
flagged automatically to the facts need- 
ing attention. In short, a bird's-eye 
view of every factor of my sales work. 

Results Were Amazing 

I lost no time in transferring all my 
records to this new visualizing equip- 
ment and the results were nothing 
short of amazing. We cut our record- 
keeping costs two-thirds. We added at 
least 25% to the efficiency of our sales 
work. In fact I am willing to state that 
we got at least $100,000 worth of busi- 
ness out of our old accounts we would 
never have gotten under the old sys- 
tem of record-keeping. The profits on 
that business pays all the salaries of 
our sales department. By using our 
Acme System, as it is called, I know I 
am selling enough mora goods each 
year to make my department cost-free 
to the firm. As I look back, I realize 
that I had been afflicted with business 




blindness, the tragic part of which dis- 
ease is that you think you see and don'tl 

Make This Efficiency Test 

How about your records? We have 
an interesting test you can apply to 
your sales records, stock records, credit 
records, employee records, in fact to 
any sort of records, that Bhow you in a 
few minutes just how efficient your par- 
ticular record-keeping is. This test ifl 
sent prepaid and free with a copy of 
our catalog describing ACME VISIBLE 
RECORDS EQUIPMENT in full. 
Your name and address in the coupon 
below will bring you this information. 




VISIBLE RECORDS EQUIPMENT 



Is "business blindness" 
your trouble? 

Ko matter how carefully you keep your 
records, if they are nnt inttantly vuublc to 
your eye, your very records become 
r 'blinder*. M aTou think you M«, but don't. 
Business blindncaisl Aflat Yiaiblu Reenrdii 
Equipment will visualize ynur whole 
biwinr-tis in a way that will increase rjlI*-*. 
prevent I ogara, lower mnnufarturinjc coats, 
reduce inventory and cut clerical exnenae. 
Let us ahow you what Acme will do for 
you. Use tho coupon below. 



ACME CARD SYSTEM CO., Dept. N.R.-1Z1J, 
1 14 South Michigan Avenue, Chicago 

1 'lease aend catalog and naxuplo forma 
applicable to (kind of record). 



A'anu. 



A ddress . 



By. 



U'hm tvritina to Ache Ca*d System Cowfanv pitas* mention the Nation't Brines* 
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Far-sighted paving — 



VITHI FII O 




PAVEMENTS 

OUTLAST THE BONDS 



Albion Shale Brick Company 

Albion, lit. 
Alton Brick Company 

Alton, III. 
Barr Clay Company 

Mr.-., tor. 111. 
Bingham ton Brick Company 

Binghiimton, N. V. 
Clcvclnnd Brick & Clay Company 

Cleveland, Ohio 
Clydwlale Brick & Stone Co. 

PiUibuifth, P*- 
Coffey villt Vitrified Brickft TilrCo. 

Coffey tU la. Kans. 
Collinwood Shale Brick Comiwny 

Cleveland, Oliio 
Cany Brick & Tile Company 

Corry, Pa, 
Fauci* VI trie Brick Company 

Boynton. Okla. 
Georaia V mi- -J BHck & Clay Co. 

AuauB ta, Cm* 
Globe Brick Company 

East Liverpool, Ohio. 
Hammond Fire Brick Company 

Fairmont, W. Va« 



far-sighted paving policy looks 
to three other factors just as 
carefully as to first cost 

The importance of these three questions 
actually outweighs that of first cost — 

J > How many years of service can 
be expected without renewal? 

JJ B After installation what will the 
cost be per year for maintenance 
and repairs? 

|fl, What w* 11 the salvage value be 
after a generation of service? 

Stop to think of the older pavements you 
know and you will realize that you can 
point to few pavements not of brick or 
stone which have given thirty or even 
twenty years of service without re-building. 

NATIONAL PAVING BRICK 

MANUFACTURERS ASSOCIATION 

ENGINEERS BUILDING CLEVELAND. OHIO 



■ locking Valley Brick Company 

Culumhus, Ohio. 
lndetw-jKjem* Paving Brick Co. 

Independence, Kanp. 
Mack Mfg. Company 

Wheeling. W. Va. 
C. P. Mayer Brick Company 

Bririgrville. I'd. 
Medal Paving Brick Company 

Cleveland. Ohio. „ 
Metropolis Paving Brick Co. 

Hittaburg. Kansas. 
Metropolitan Paving Brick Co. 

Canton. Ohio. _ . . „ 
Mineral Well" Paving Brick Co. 

Mineral Wclla. Texas. 
Moberly Paving Brick Company 

Moberly. Mo. 
Murphyaboro Paving Brick Co. 

Murphyaboro. 111. 
Patton Clay Mfg. Company 

Patton, Pa. _ 
Peebles Paving Brick Company 

Portsmouth, Ohio 
Pittsburgh Paving Brick Company 

Pittsburgh , Kansas. 



Purington Paving Brick Company 

Cialesburg, IlT 
D ot Ulielu Clay Mfg. Company 

Chattanooga, Term. 
Sprlmjtiidd Paving Brick Company 

Springfield. III. 
Sterling Brick Company 

Oleon. N. Y. 
Streator Clay Mfg. Company 

Streator, III. 
Thornton Fire Brick Company 

Clarksburg, W.Va. 
Thurber Brick Company 

Ft. Worth. Texas, 
Toronto Fire Clay Company 

Toronto, Ohio 
Trinidad Brick & Tile Company 

Trinidad, Colo. 
Vccicrahurg Paver Company 

Veedersburg, Ind. 
Western Shale Prodncta Company 

Fort Scott, Kans. 
Westport Paving Brick Company 

Baltimore. Ml 



Are Our Municipal Governments 
Conspicuous Business Failures? 

IN NEW YORK, investigators discovered that the rent payer paid five- 
sixths of his rent to his landlord and one-sixth of his rent for the expenses 
of his city government. In other words, two months' rent a year was paid 
in 1922 to keep the city government running ! Lewis E. Pierson, President 
of the Merchants' Association of New York and Chairman of the Board, 
Irving Bank-Columbia Trust Company, New York, has the facts and will 
present them in the January Nation's Business. 



tucky, Tennessee, North Carolina, and others - 
in the sugar beet states of the West and Far 
w «t— Michigan, Wisconsin, Colorado, Utah, 
and California; also in the sugar cane section 
of Louisiana and in sections where rice is the 
principal crop, as in parts of Arkansas, Texas, 
California, and Louisiana. In the large cities 
it is brisk where much building is in progress. 

It is slow in oil-producing localities, because 
of ow prices consequent upon much over- 
production. It is quiet in all metal-mining re- 
gions, because lessened output in some metals 
means automatically lower wages and de- 
creased buying power of the workers. 

So the story goes. The common denomi- 
nators that are widespread, and general to 
all forms of activity, are an entire lack of 
concern m the financial situation because of 
complete confidence in the Federal Reserve 
System and its workings; and a prevailing 
caution and conservatism. 

There is also developing c strong sentiment 
that it is to be a long story before Europe 
will be on her feet again, and that meanwhile 
we must as far as possible suit production to 
our domestic consumption as the main re- 
quirement, with the export business to Europe 
to be regarded as an uncertain quantity. 



(f'/irii writing to Nxtioxm PAVtHC BgICK M an tr fact rs. Kits Association please 



Gutting Custom's Red Tape 

T^ROM October IS to November 3 delegates 
* representing the governments of 34 na- 
tions met at Geneva to work out an interna- 
tional plan for simplifying customhouse pro- 
cedure. This meeting, at the headquarters of 
the League of Nations, was also participated 
m by business men and experts representing 
the International Chamber of Commerce 

The commercial delegation was headed by 
M. Etienne Clementel, former Minister of 
E ommcrce of France, and former president of 
the International Chamber. The two Ameri- 
can delegates of the business group were Mr. 
Mgar Larolan, vice-president of the Inter- 
national General Electric Company, and Mr 
fcvent B. Terhune, treasurer and general 
manager of the Boot and Shoe Recorder Pub- 
lishing Company. 

E. L. Bacher, assistant manager of the For- 
eign Commerce Department of the Cham- 
ber of Commerce of the United States served 
as American technical expert of the Interna- 
tional Chamber. The United States Govern- 

mnrln,!^ . T * !Mrt> ' t0 the ™ntior lS 
concluded at Geneva was represented by Louis 

=L; !? K kd1 ' Ame " can Consul at Geneva, as- 
isted by experts from the United States Cus- 

ScSsa the unitcd statcs 

fnlW;nl UbJ n L - matter covered included t^ 
35 g - P°"i. g away with harsh nn es for 

dor ,mL? nd ° th ^. tf Viat errors in cust °™ 
documents; providing lenient and literal treat- 
ment tor catalogues and advertising matter - 
standardisation of consular invoices and certifil 
f fu ° f , °"R m on simple lines; simplification 
ot the the customhouse treatment of commer- 
cial travelers and their samples; expediting 

2^'°° ° f tr f avderS ' bagga * e °" tr *™ 
crossing European frontiers. 

),„ A ,T 0ng the most , im P° rta nt topics covered 
by the conventions is, perhaps, the nrovision 

2™ . of . a11 chan * cs in cust °™ 

rates and customs regulations, and the further 
provision that full information regarding such 

centraToffi"' ft""* aVailable through a 
ffif *fi at f G ™- through the Intema- 

S«h t£ L H Customs Tariffs at Brussels > 

ChZhlr , ? i ead n«artc« of the Internationa 
Chamber of Commerce at Paris, and the Inter- 
Amencan High Commission at Washington. 

mention the Nation-, B,„i» rss 



December, 1923 



THE NATION'S BUSINESS 



69 



"Labor's Money" 

in Labor's Banks 

f F 20,000,000 workers were each to save 
I $1 a week and regularly deposit this 
money in their own institutions, this whole 
civilization of ours would be changed within 
the next five years. And I predict that it 
will be changed ... by the workers getting 
control of credit ... if not within five years, 
at least within a decade." 

Resounding words and round and rolling 
figures. Twenty millions a week, a billion a 
year; five years, five billions; ten years, ten 
billions, if not counting interest — and assum- 
ing that the depositors were content to let 
Iheir money alone. And the total deposits 
of the country's banks are only some 30 odd 
billions! 

The speaker is Dr. Walter F. McCaleb, 
some time vice-chairman of the Federal Re- 
serve Bank of Dallas, Texas, and now vice- 
president and manager of the Brotherhood of 
Locomotive Engineers' National Bank. 

A rosy dream, that of Dr. McCaleb, but 
let us not concern ourselves with what might 
happen, but rather take a moment to con- 
sider what has happened as gathered from a 
recent book, ''Labor's Money'' (Harcourt, 
Brace & Co. » by Richard Boeckel. 

Mr. Boeckel has done a first-rate, and we 
believe, a worth-while piece of work in bring- 
ing together for the first time the facts about 
what the unions are doing — not talking ahout 
doing — -towards ownership of their own banks. 

For a basis let us take a test of union- 
owned banks made up from Mr. Boeckel's 
book from a recent compilation in the Com- 
mercial and Financial Chronicle: 

Resources about 
May or June, 1923 

Mt. Vernon Savings Bank, Wash- 
ington, D. C $2,800,000 

Engineer's Cooperative National 

Bank, Cleveland 22,000,000 

People's Cooperative State Bank, 

Hammond, Jnd 300,000 

Telegraphers' Cooperative National 

Bank, St. Louis Not given 

Brotherhood of Railway Clerks Na- 
tional Bank, Cincinnati Not given 

Transportation Brotherhoods Na- 
tional Bank, Minneapolis 750,000 

Brotherhood Cooperative National 

Bank, Spokane Not given 

Fraternity Trust Company, Har- 

risburg ' Not given 

Brotherhood Trust & Savings Bank, 

San Bernardino, Calif 1,000,000 

Brotherhood Savings & Trust Com- 
pany, Pittsburgh Not given 

Federated Bank & Trust Company, 

Birmingham JJot given 

Producers & Consumers Bank, Phil- 
adelphia 1,250,000 

Amalgamated Truft & Savings 

Bank, Chicago 1,800,000 

Amalgamated Hank of New York.. 1,250,000 

Federation Trust Company, New 

York 1,300,000 

Cooperative Bank & Trust Com- 
pany, Tucson, Arizona Not given 

1- irsf National Bank, Three Forks, 

Montana Not given 

Empire Trust Company, New York Not given 

A partial list, inaccurate beyond a doubt, 
but accurate enough to show the spread of 
Ihis movement; and bear in mind, the oldest 
of the banks under union control, the Mt. 
Vernon Savings here in Washington, was only 
opened in May. 1920. 

But why a labor bank? If we accept Mr. 
Boeckel's answer, the answer is this: that 
the unions are beginning to feel that in de- 
positing money in the ordinary banking chan- 

H'lien ■writinu to 




Gentlemen! this is my son 



Just imagine that moment 
of glory — when you shall in- 
troduce that boy of yours to 
men of affairs — your boy, who 
so soon will step into the busi- 
ness swirl, to meet stiff compe- 
tition, hard problems, danger- 
ous temptations. To-day, your 
greatest joy is to "do some- 
thing" for that boy of yours, 
and you ask : What Christmas 
gift will make him happiest — 
what will he appreciate most 
keenly — what will help him 
most? 

^ You can answer that ques- 
tion right now — give him THE 

American boy, and his 

pride in the gift will equal 
your pride in him. 

THE AMERICAN BOY 
knows that "boys will be boys" 
— and should be ! — but it knows 
also that boys will be men. It 
attracts boys, fascinates them, 
and holds the eager interest of 
500,000 of them by sheer merit 
which boys are quick to dis- 
cover. It gives them informa- 
tion about vital things in life 
that they can get in no other 
way — shows the value of char- 
acter and initiative as well as 
ingenuity; gives them a look- 
ahead and some preparation 
for the work-world that your 
boy will be stepping into al- 
most before you know it. 

Each and every story is 
written to let boys face a real 
boy-problem, and it teaches 
them how a regular fellow will 
meet and solve it. There is 



nothing preachy about THE 
AMERICAN BOY. (How boys 
do hate preaching!) There 
is nothing namby-pamby or 
wishy-washy about it. Its ar- 
ticles are instructive, boy- 
building, man-building, and 
have an instant power to sug- 
gest all that is best and health- 
iest to a boy. 

Your boy's feet are headed 
somewhere. What an oppor- 
tunity you have, this Christ- 
mas season, to give him a 
friendly and trusted guide to 
walk with him while he gains 
the poise and stature of a man. 
Make him a present of a year's 
subscription to THE AMERI- 
CAN BOY. 

Your boy needs THE AMER- 
ICAN BOY— to-day more than 
ever. It is a boy-building ne- 
cessity! It is right that he 
should have it! Give it to him 
for Christmas. Subscribe to- 
day! 

Perhaps there is also some 
other boy in whom you are 
interested. Make this a great 
Christmas for him. Send him 
THE AMERICAN BOY. 

12.00 a yttrr %y waif. 20 t**U m copy at 
urn * Jl.ifi,.V Smbtcriki for m year or Irevt 
a Mtandinf araVr mt jour ttfu/M-ttemltr't. 

merican Bo/ 




THE SPHA6UE PUBLISHING CO. 
Nc. 8fi2 Amortcnn Blda., Dttroit. MliN. 

Enrloirf fln.l 12.0(1, ror which icml Tn» 
AUKBICAM Bor fur nno ynr, betlnatni wllh tti« 
( hriitmju. 191$, number, to 

Sums 

IMWW.j. — 
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To Importers 

Are you utilizing the services which a bank 
such as this Company affords for facilitating 
and protecting your important transactions? 

Do You Require Letters 
of Credit ? 

Our import letters of credit are recognized 
by merchants and banks throughout the 
world as a premier credit basis upon which 
to ship goods. Their use by the American im- 
porter facilitates his purchases and deliveries. 

Do You Need Checking 

Accounts Abroad ? 

Direct accounts in dollars, sterling, or francs, 
can be opened in foreign cities where our 
branches are located, through our New York 
offices. Such accounts enable the importer 
to draw checks in direct payment for foreign 
purchases. Interest is paid on balances. 

Are You Protected Against 
Exchange Fluctuations ? 

The importer may protect himself against a 
possible rise in exchange through a forward 
exchange contract with us. Thus he can fix 
in advance the dollar cost of the merchandise. 

Guaranty Trust Company 
of New York 



MAIN OFFICE: 140 BROADWAY, NEW YORK 
LONDON PARIS BRUSSELS LIVERPOOL HAVRE 



ANTWFRP 



nels, they are "financing their opponents." 
As our author, whose sympathy with the 
labor movement is plain, puts it: 

By depositing trade union funds with regular 
banking institutions, by reinsuring members 
with old line insurance companies, by investing 
the money of the workers in the stocks of banks 
and the bonds of industrial corporations under 
investment banking control, the unions have 
themselves contributed directly and indirectly to 
the power of "a few leaders of finance." 

Union Incomes Now Huge 

COME figures of the financial resources of 
ks -' the unions are interesting: 

The entire cost of administering the Amalga- 
mated Association of Street Railway Workers, 
amounting to $225,000 a year, is met out of in- 
terest on bank deposits and investments. The 
union's surplus exceeds $5,000,000 and is con- 
stantly being increased. 

The United Mine Workers of America on No- 
vember 30, 1003, had $1,129,137 on deposit with 
Indianapolis banks. The present dues income 
of the United Mine Workers is $250,000 a 
month. Its operating expenses average $100,000 
a month, the remainder going into its strike 
chests. 

(Mr. Boeckel probably understates the income 
of the Mine Workers. Incidentally their presi- 
dent, John L. Lewis, has recently become presi- 
dent of a bank.) 

International unions affiliated with the Ameri- 
can Federation of Labor paid out $5,475,428 in 
death, sickness, accident and other benefits dur- 
ing the year ending April 30, 1921. 

The disbursements of the Brotherhood of Lo- 
comotive Engineers range from $2,500,000 to 
$3,000,000 a year. 

Random items but enough to show that 
' abor's money" is no myth and that if labor 
(by which Mr. Boeckel means union labor) 
should put its funds together in its own insti- 
tutions, those funds might prove an eco- 
nomic force to be reckoned with. Let me cite 
one instance of the argument which is being 
used to draw that money into union banks: 

There are $50,000,000 of bank balances in 
banks of unfriendly financial powers that belong 
to the internationals of organized labor, and an- 
other $50,000,000 that belong to the locals and 
millions more belonging to individuals in the 
movement. How long will you continue to per- 
mit your funds to stay in the hands of the anti- 
union, labor-bailing, injunction-seeking crew that 
uses your money to crush your organizations and 
drag down your wages? 

The quotation is from ati address by Carl 
u. Ihompson, secretary of the Public Owner- 
ship League of America, before the 1921 con- 
vention of the Federation of Labor. 

Set Limits on Dividends 

LJOW are these labor banks organized and 
** managed? Very much like other banks 
with one or two notable exceptions. There has 
been a tendency, indeed, to employ men with 
experience in other banks in managerial posts 
One of the exceptions is that nearly all of 
the new workers' banks are cooperative; that 
is, they limit the amount of dividends to be 
paid on stock and divide excess earnings with 
depositors. The dividend limit is in some 
cases 7 per cent, in others 10. 

The labor union banks have, moreover 
made loans with a somewhat new point of 
view. They have undertaken small loans to 
workmen, 'honor loans" they call them The 
question of the borrower's attitude towards 
labor, and union labor in particular, is apt 
to be a factor in considering loans. Also, 
some, if not all, of these banks have stipu- 
lated that credit extended shall be "for pro- 
ductive purposes only." 

These are random notes on a book that is 
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worth the business man's attention. It is 
at least a significant union movement. — W. B. 

Financial and Operating Ratios in Manage- 
ment, by James H. Bliss. The Ronald 
Press Company, New York, 1923. 

The average executive feels confident of his 
ability to pick up a balance sheet and satisfy 
himself with respect to the more or less obvious 
things it tells, as, for example, the cash position 
of Uie business, its working capital, its ratio of 
current assets to current liabilities, but beyond 
this he seldom goes and there remains hidden 
from view a vast amount of information which 
a properly constructed balance sheet and its com- 
plement, the profit and I053 statement, will 
show. 

The reading of financial reports is an impor- 
tant matter to the executive in charge of a busi- 
ness, to the banker who extends credit, and to 
the investing public which owns the securities. 

Mr. Bliss has made a distinctly valuable con- 
tribution to the literature on the subject. It 
is a book that should be read with care by every 
business executive. 

The subject is clearly presented, the methods 
of constructing the various operating ratios ex- 
plicitly described, the statistics illustrating and 
supplementing the text are well arranged and 
illuminating. It is a good book on an impor- 
tant subject. 

Outline* of Accounting, by William S. Krebs. 
Henry Holt & Company, New York, 1923. 

This is a textbook on elementary accounting 
for use in schools and colleges. Although there 
are numerous other textbooks that cover a simi- 
lar scope, the author has developed the same 
material in a rather different manner than is the 
usual or conventional arrangement. 

He treats first, for example, of the results of 
accounting as pictured in the balance sheet and 
profit and loss statement instead of starting with 
the elements of double-entry bookkeeping pro- 
cedure as is the usual treatment. By this treat- 
ment he claims that "the student is enabled to 
visualize the aims and goal of accounting be- 
fore he commences upon its technique." 

South Africa: Its Trade, Industries, Pro- 
due lions. and Resources, 1922-1923; 

by C. W. Francis Harrison, published by 
the Arthurs' Press, Ltd., Woodchestcr, Olos., 
England. Price, $4.00. 

Any American business concern or organization 
desiring detailed information regarding the re- 
sources, commerce and industry of South Africa, 
including Rhodesia and Portuguese East Africa, 
will welcome this new handbook by Mr. Har- 
rison, a former government trade commissioner 
who is very familiar with the territory. He 
gives information concerning freight rates, rail- 
way fares, customs duties, and license charges, 
and other taxes bearing on business, lists the 
mine buyers, and gives a variety of other business 
information, in a well-printed and well-indexed 
book of some 400 pages. 

Outdoor Advertising; by Wilmot Lippincott. 
McGraw-Hill Book Co., Inc. 

Perhaps the first book devoted solely to this 
branch of advertising, on which, says the author, 
$35,000,000 was spent in 1921. Most readers 
will get a little thrill when they learn that the 
Wrigley sign in Times Square, New York, costs 
$100,000 a year. The profit on how many slabs 
of gum? And how many more slabs arc sold 
because of those winking lights ? "The impression 
on the mind is indelible," is the way the author 
sums up this sign. 

Patents Throughout the World; by Wm. 

Wallace White and Wallace White. Trade 
Mark Law Publishing Co., New York, 1923. 

A compilation republished and brought up to 
date of all the world's patent laws arranged in 
convenient form. Every corner of the earth is 
covered. 
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automotive weight or speed 
is too great for the Air Brake. 
It is equal to any emergency and 
guarantees maximum safety under 
all conditions. Let us tell you how 
it can be advantageously applied to 
your motor transport problems. 



WESTINGHOUSE AIR BRAKE COMPANY 

Automotive Division, Wilmerding, Pa. 

VVe^itnghquse 

AUTOMOTIVE AIR BRAKES 
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Your time clock 

and our credit service 

A large manufacturing or mercantile com- 
pany installs time clocks to save money. Yet 
the entire savings of the time-checking sys- 
tem may be lost in a single transaction be- 
cause of a flaw in the credit information. 

To safeguard commercial depositors, The 
Equitable has paid especial attention to the 
development of its credit service. Our in- 
formation gathering system extends through- 
out the whole business world and our officers 
are trained to interpret business tendencies 
from current facts. 

Firms and corporations who wish to strength- 
en their own organizations with our credit 
service arc invited io consult us. 



T"? Equitable 

TRUST COMPANY 



UPTOWN OFFICE 
Madison Ave. ai ioth St. 

FOREIGN' OFFICES 

I,ON DON : 

10 Moorffatc, E.C. 2 

Bush IIcjusc, Aldwycb, W.C. 2 

Pah is: 

23 Rue dc at Paix 

Mexico City: 

18 Callc dc Capuchinas 



OF NEW YORK 

37 WALL STREET 



COLONIAL OFFICE 
222 Broadway 

DISTRICT 
REPRESENTATIVES 
PuiLAneuriiu: 



IMPORTERS 
AND TRADERS OFFICE *JSg*V* Buim " s 



2)7 Broadway 



Calvert and Redwood Stj. 
Ciiicaco: 

20 South La Salle St. 
San Francisco: 

485 California Si. 
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A New Zealand Defense 
of Our Business Ethics 

P^OLLOWING is a little gem of a write-up 
1 of the United States from the Wellington, 
New Zealand. Evening Post: 

" 'No, little old New Zealand is quite good 
enough for me; I have no desire to live in 
America,' said a prominent Christchurch busi- 
ness man who came back by the Niagara to 
an Auckland press man, after a lengthy so- 
journ in the land of the free and the dry. 
He admitted that the United States was 
a great country, but as a place of residence 
for anyone brought up in a place like New 
Zealand— 'no siree!' There was something 
repugnant about the whole tone of life in 
the States that jarred on British instincts. 
Oraft,' 'graft,' was the burden of the song 
all the time. The whole style of government 
and living seemed to be founded on 'graft.' No 
one brought up in a straightforward British 
country could live in the atmosphere. A 
friend of the interviewer, a New Zealander, 
went over and tried to put on the market a 
certain commodity for which there was a 
great demand, and, after making all pre- 
liminary arrangements, he set about putting 
it on the market. At every turn he was met 
by a demand for 'backsheesh' (they call it 
by other names, of course), and at last he 
got so full up of the 'graft' method of doing 
business that he consigned the lot of them 
to utter perdition, and, packing up his traps, 
and his goods, he made speedy tracks for 
London, where he could get a good, honest 
British square deal." 

American Firms Fair and Courteous 
'Tills CAME to our attention through a big 
* American manufacturing concern who re- 
ceived it from the New Zealand house that 
handles the business of this American com- 
pany. Of fully as much interest to us as the 
newspaper item itself is the comment of this 
old established firm of New Zealand mer- 
chants — they are not Americans, but New 
Zcalanders— in their letter transmitting the 
clipping That letter had the following to say: 
'Speaking as a representative of both Brit- 
ish and U. S. A. houses of more than twenty 
years standing, I can only say that I have 
received nothing but courtesy and fair treat- 
ment from any U. S. A. firm I have repre- 
sented, but I could give you numbers of in- 
stances where British firms have treated us 
dishonestly and unfairly, and there is a 
prominent instance of this before us at the 
present moment." 

The word -graft" presumably originated in 
he United States, although the institution 
to whjch it refers boasts a much more an- 
cient lineage. That our whole style of gov- 
ernment and living is so dishonest and cor- 
rupt as to make the atmosphere stifling "to 
one brought up in a straightforward British 
country is, we submit, putting the case 
pretty strong. But when this chap tells about 
meeting the demand for "backsheesh" "at 
every turn" in his efforts to market in this 
country "a certain commodity f or which 
there was a great demand," and that the 
worthy business man gave up in disgust and 
went ,o another country, for a square deal, 
that surpasses the limits of our credibility 

Our valiant and energetic Federal Trade 
Commission, the police, and the vigilance 
committees in our own business organizations 
occasionally root out some shady practices 
uhr h individuaI M in £Aic! 

Alness knows that this sort 
ol thing is the exception and not the rule 
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Chips from the Editor's 
Work Bench 

THE SELLING of American soups in the 
Netherlands must take account of Dutch 
tastes. From Amsterdam comes word that 

some of the soups 
best calculated to 
suit the Dutch pal- 
ate are: vegetable, 
oxtail, mock tur- 
tle, real turtle, 
Londo nderry, 
cream, vermicelli, 
chicken, pea, bean, 
and all bouillons. 
The Dutch are not 
familiar with 
clams, and oysters 
are not in general demand — a condition that 
would handicap any attempt to sell oyster 
soups, or clam and fish chowders. Also, the 
Dutch object to a strong tomato taste. 

To get "in Dutch" is usually bad business. 
To get American soups in Dutch soup tu- 
reens is good business. 




CHINESE coolies are so fond of "joy rid- 
ing" that they, will have satisfaction to 
the spending of their last coin, reports Wil- 
liam Irvine, who has made a survey of auto- 
motive markets in the Fat: East. That fond- 
ness, it is said, plays into the coffers of rail- 
roads and bus lines. The coolie doesn't mind 
spending all his money for a ride in one di- 
rection and then making his way back home 
afoot, happy in the feeling that his money 
has been put to good use. 

How foolish so to do, we thought at first. 
Hut second thought revises our conclusions. 
Consider the hopeful souls in our own land 
who regularly lay their last cents on the 
noses of strange horses, and get neither a 
ride nor their money back. The way of a 
man with a horse sometimes passes under- 
standing, but the way of a horse with a 
man. . . . Comes to mind a bit of horse- 
play written by one Luke McLuke, which ran 
something like this: 

Act I. Five men break a horse. 

Act II. They enter the horse in a race. 

Act III. The horse breaks live men. 




A SEARCH for oil is under way in Italy. 
The Government has divided the coun- 
try into zones, each under investigation by a 
geologist. Report 
has it that drilling 
has begun. 

Drilling? And 
we had always be- 
lieved that Italy's 
oil resources grew 
on trees. Our in- 
formation is now 
overhauled for a 
revisiondownward. 
But long ago, when 

we first tried to drink the oil of olives, we 
might have known that their roots were 
spread above crude petroleum. The taste now 
holds a deeper significance for us. 

FROM the maritime provinces of Canada 
lobster canners report a successful season. 
So we are assured that lobsters are still of- 
fered for sale. But the old-time lobster pal- 
ace has been pushed out of undisputed favor 
by the newer blandishments of cabaret, tea- 
room, and roof garden 

Who remembers restaurants with aquari- 
ums in the windows and sea food displayed 

When writing to Lewis Snrponn Co., and I, 



Are You Making the Profits 

You Should? 




Sooner or later you will make this 
profitable discovery — that Lewis- 
Shepard Jacklifts, Stackers and 
Platf orms save more men and cost 
less money than any other labor- 
saving products on the market. Over 
600% Profit in One Year! 
Why delay the discovery? 

For Catalogue or vpecfa.1 
information, writ* 



LEWIS-SHEPARD CO. 
57S E. Fint St. 
Boston, Man, 

Branches in 22 
Principal Cltiva 



lewis Shepard 



BOSTON 




One Ton 
£7 Thousand 

New Rails, 
Relaying Rails, 
Frogs, Switches 
Splice Bars, Bolts, 
Nuts, Spikes, Tie 
Plates, Rail Braces. 



H. Fostct Co., tfces* mention tli 
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What Kind Of Service 
Does This Bank Give? 

Repeatedly this question is asked by wholesalers, mer- 
chants and manufacturers who are not yet customers 
of ours. 

There is one answer more convincing than any other: 
oAsk our customers 




THE BANK OF AMERICA 

ESTABLISHED 1812 

Trust Department Organized 1888 
44 Wall Street New York City 



TJutocall 

«tW 'Papinf Service 
IFire 



'Industria 



yjlann Service 



QVatchmert's Sut>ervisonf 
Service 




Is the Army of Defense 
Well-Officered ? 

Tltink of that littJe army of defenders, the night 
watchmen — art they a uetl-affierred army ? 

Heal safely i- provided by the Autocall Watch- 
men's Supervisory Service which (alone or in 
combination with fire alarm and paging service) 
laya before the eyes of a chief on the pran art a 
record of the movement* of all his men. moment 
by moment, and enables help to reach any threat- 
ened point with utraoat promptness! May we 
aend full information! 1 

THE AUTOCALL CO, 236 rem. Ave, SbeuV. Ohio 

Brunch Office* in Principal Cittern 



I FOUR-POWER 
TREATY 

i 

V, 
I 



The Most Important Treaty 
ever negotiated by the 
United States 



Copies now being distributed 
exclusively by the 




Life Insurance Cohp 



Stay-oM Yean In Buiincii. Ltrrgrst 
fiduciary iiunruutm in Nov England 



tit 



For free copies apply to any 
agent or to the home office of 
the Company, 197 Clarendon 
Street, Boston, Massachusetts 



Starting a Company? 

Save expenses and taxes by organizing on the 
popular, COMMON LAW plan under n pare 
DECLARATION OP TRUST. No experience 
required to fill in DEMAREE STANDARD 
FORMS, issue shares and begin doing business at 
once. Genuine DEMAREE FORMS are nation- 
ally known, approved by attorneys and utilized 
by successful concerns throughout the United 
State*. Send for large, free pamphlet (D-14) con- 
taining valuable information that you may need. 
C. S. DEMAREE. legal blank publisher, 708 
Walnut, Kansas City, Mo. 



in native state? Those places were usually 
ornate, and much given to gilt and mirrors 
They were a rendezvous of ladies of the 
chorus and their admirers. Live lobsters 
were to be had in those leisurely days and 
ceremony was made of their immolation on 
the altar of fellowship. But imagine a 
beauty of the Floradora sextet dining on the 
canned crustacean of this day! The very 
thought is li'se majeste. 

Cans are hardheaded, and not given to 
romancing. True, time was when a certain 
nondescript receptacle was rushed hilariously 
up and down back alleys to the imminent 
peril of its foaming content of malt cheer, 
but that was only a pathetic insurgency 
against the encroachments of a systematic 
utilitarianism. Now we are come to the 
age of cans— we live on canned food, canned 
light, canned transportation, canned drama 
canned music. The curious archaeologist of 
later centuries may read the answer to our 
riddle m the strata of our can dumps. 




"CJNAP-SHOT craze in China," says a 
^ headline. Well what of it? Haven't 
bandits and revolutionists been bangW 
around over there time out of mind? But we 
were too quick on the draw. This time it's 
photographs and not post-mortems in the 
making. 

American consuls report a wide use of 
cameras and an amazing increase in importa- 
tions of photographic materials in the last 
decade. Since the war American-made goods 
have moved rapidly to first preference, and 
in 1921 imports from the United States were 
twice as large as those from any other na- 
nn. n ' ( b-T SU f tUl V ng con siderably more than 

° f ,- th ? total l^ity of Photo- 
graphic supplies imported into China 

iicture taking, picture making— there's a 

p av wuhT 1HCnt f ° r , the sa ^^ry kch to 
play with firearms, and a fair test of marks- 
manship to boot. Now the bandits and the 
beUicose can make pot shots of every pose- 

an aS" * * ^ is ™* *™ " 



When n-Tttiiifl la the above advertiser! pleaie mrtirion the Nation 



CD SELLERS are harassed early and 

boards on FT are bec °™ng sounding 
makes the bustIin e ^ 

moork R t reglSter of its changeful 

domfeon o U f SE^ 3gainSt the disco ^ant 
oominion of noise is active and ingenious 
From Minneapolis comes comforting* S 
of a noiseless street car. So quiet is thenar 
in operation, we are told, that passengers are 
hard put to keep their voices low enough for 
E Cy K t m "T^tion. Rubber gasket 
fitted between the car body and its , r a 
serve to muffle noise, and the ol3-stvle our 

suss *LT w x shoes £ Cn 
the Bu L£Lt wi l^^- , ^rhLT d fron i 

N^Vork^TooT " £ orTof 

areVov Jed "anc fc ? f#*»**&- Chimes 
musk from the I'j * ^ 5? t0 catch 
is soueht for in! r ■ " d so U 15 thii silence 

o hont /he £ d ^ r nd is set ^ 

me aead. Should the mourners be 

'x Bminets 
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caught in a traffic jam, the awkward wait 
might be bridged with a concert from the 
hearse. Reason enough, we think, in the 
trappings of that hearse to revise the crisp 
comments of two old circus men who were 
held up at a cross roads by the passage of a 
funeral — 

"Not much flash in the parade." 

"Naw. Only one open cage, and no bands." 



PLAYGROUNDS of domestic development 
are inviting our people in increasing num- 
ber. The importance of the tourist travel to in- 
termediate communities has been appraised by 
the Department of the Interior. The power 
of our national parks to invite travelers has 
material translation in the amount of money- 
spent en route and within the park reserva- 
tions — Yellowstone, Yosemite, Mount Rainier, 
Glacier, Crater Lake, Sequoia, General Grant, 
Mesa Verde, and Rocky Mountain national 
parks, and the Grand Canyon were the goals 
of tourists who spent millions of dollars dur- 
ing their trips. In Colorado, for example, 
tourists are estimated to have spent $40,- 
000,000 while making holiday last season. 

Transcontinental roadways and railways in- 
vite transcontinental traffic by motor and 
rail. The "See America First" slogan is bear- 
ing golden fruit for towns and cities remote 
from our national beauty spots — the traveler 
must live along the way, and he usually lives 
well. 

Styles in parks and scenery change, but the 
domestic product commands an admiration 
beyond any thought to "patronize home in- 
dustry." With the glories of our mountain 
park lands we can match the proud Castilian 
boast that "he who has not seen Seville has 
not seen the world." 



THE VARIETY of German life has fresh 
spice in the advance of an army of cater- 
pillars. From Czecho-Slovakia the caterpil- 
lars have invaded the forests of Saxony and 
swarm onward with devastation in their wake. 
In one area of 6,231 hectares, 1,034 hectares, 
or 17 per cent, were stripped of foliage. 

So the Germans have a mimic measure of 
"frightfulness" set down at their own door- 
steps. Let tacticians and strategists take 
thought for the "next" war. Resources of 
caterpillars might determine the balance of 




power. "Caterpillars will win the war" — 
there's a slogan to confound the goose-step 
with goose-flesh. One touch of nature could 
make the whole world squirm ! 



METAL continually jostles wood for the 
favor of man. But wood holds on 
strongly and asks no odds of its competitor. 
Consider churns. Why not of metal? Be- 
cause wood is a good non-conductor of heat, 
say chemists. Control of temperature is 
more difficult with use of metal churns, and 
fat adheres to their walls. Old ways and old 
wood are best for many things. But what 
mind's eye would envision butter were it 
now to come upon that ancient symbol of 
good cheer, "aged in the wood!" 
8 R. C W. 




©on/ 
stop at 
size. 



We have a scneaof folders show - 
ing some of the interesting — and 
profitable — redevelopments we 
have made for many manufac- 
turers. We'll gladly send them 
to you on request. Address 
Engineering Department. 



PERHAPS you think because 
you use only large parts, that 
small parts can't be '"pressed 
from steel instead" with equal 
savings. A glance at the illus- 
trations may change your mind. 

The pressed steel radiator frame 
shows a saving of 35% in weight. 
The small pressed steel hook saved 
3 3 in weight over the malleable 
hook. In quantity production, both 
parts brought real savings in weight 
and cost to the manufacturers for 
whom we did the work. 

If you are using any cast parts, don't 
stop at size. Send us a sample blue 
print of the parts in question and we 
will gladly tell you whether or not 
you can make a saving with a pressed 
steel part. We have made thousands 
of redevelopments from a few ounces 
up to 200 pounds — the parts you use 
surely fall somewhere between. 

"Press it from Steel Instead'* 



VOI NGSTOWN - PRODUCTS • FOR- • MANUFACTURER r fv-BVILDtH 



AGRICULTURAL AUTOMOTIVE GENERAL FIREPROOFrNC 

tmU^-nmaVkannwrn HOUSING COVERS ■ BRAKX OIUJMS tNTMrrlUAt CAR WHEES WHEEL DISCS cnjtamon^L^mtf^^r 

BAMOVromci^a.TOMTWlSIDmB CT.UTCH DISCS ■ STEP HANGERS HATCH CLEATS - BARREL HEADS mnmu ~, v;. 

HUB FLAMOSS COMPOUND BOXES HAHOWOrejn f.lMAl METAL LATH 



THE - YOUNGS TOWN - PRESSED - STEEL * COMPANY" 
€JJ - J HBISKHI WARREN, OHIO 




PRODUCTS' 



When writina to This YovnCstqwn Pbessed Steel Co.. motion ft* Nation; Bmhua 



D1STKIIT OFFICES 
Now York— m Emit ttnt\ Street 
Cliirwro-sao South SUW Htrwit 
I'hilMirlpliin — Finnic. BuiltW 
Dttrott— I2U Ford Buildup 
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American Can Co., New Orleans, La, Equipped with I2S,000 mq. ft. of Bloxonend. C. G, Preis 
Architect and Engineer. Turner Construction Co., General Contractorw 

Floored with Bloxonend 



Nine plants of the American Can Com- 
pany have installed approximately one- 
half million sq. ft. of Bloxonend Floor- 
ing. Because it is exceptionally durable 
and provides a resilient surface of lasting 
smoothness, Bloxonend makes the ideal 
floor for all areas subjected to trucking 
or concentrated footwear. 




Constructed of 
Southern Pine 



Have your Secretary write our Ncarcet Office for Booklet "M" 

Carter Bloxonend Flooring Co. 

Kansas City, Missouri 



New York i SOI Fifth Avenue 
Boston: 310 Broad Exchange 
Chicago: 332 So. Michigan 
Cleveland! 1900 Euclid Ave. 



San Franciaco: 1007 Hobart Bldg. 
Portland: Cham, of Com. Bldg. 
Loft Angelea: Metropolitan Bldg. 
Denver: 405 Bank Block 



BLOXONEND 

FLOORING 



Smooth 



Smooth 



m 



>l Pillar ofSkngth 



Slc*«^f?r»Uk* 

Steel Filing Cabinet 

"Permanent" is the only word that 
adequately describes Globe- Wernicke 
Steel Filing Cabinets. They are built 
by an organization with years of ex- 
perience behind them to give perfect 
service during the life-time of any 
bu sines*. 

The files are welded into a complete 
steel shell and are beautifully 
enameled. The slides woric 
smoothly and noiselessly, 
business is now standard' 
iiinft upon Globe- Wer- 
nicke Filing Equipment. 

Write Today for 
Catalog No. $22 

%m Slurj.rwirirlckt^a. 

Dept. N, B. 91 
Cincinnati, O. 




'PHONE" without being overheard 

Wonderful sanitary wliiijMrrins telephone 
mom i , enitbltm you to tulk freely with- 
on t being overheard . Hold •txret conversa- 
tion, livery advantage of a. booth telephone. 
Made of {{.am, quiekly cleaned .aid washed. 
In«tantly iuljunted. Money buck If not more 
than ptrvitcd. Srnt postpaid for £/. 00, 

THE COLiTT LABORATORIES— Dcpl T 

E65 W. Waahington Street CHICAGO, ILL. 




Is Government 

by Commission 

Sound ? 

Mr. Roberts* article on the blight 
of government management, in 
this number, paves the way for 
another by him on the subject 
of government by commission — ■ 
in the January Nation's Busi- 
ness. We can expect Mr. Rob- 
erts' customary lucid treatment 
«>f the subject. 



Some Recent Federal 
Trade Cases 

THRApE practices that have a tendency to mis- 
* lead and deceive the purchasing public into 
erroneous belief continue to come under the corn- 
orders' 13 ^ ' he issuance o£ Prohibitory 

AN ORDER has been Issued to a shop in Wash- 
V^-nl rc 1 uirin S 'hat 't discontinue using the 
word 'silk or any modification of the word in 
connection with advertisements, placards or signs 
related to the selling of its hosiery, unless the 



This article outlines some of the 
charges, findings and orders issued by 
the Commission in consideration of 
complaints proceeding from trade prac- 
tices in connection with: 



Beet Sugar 
Blankets 
Butler 
Coal 

Golf Balls 
Men's Clothing 
Oil * 



Pyroxylin 
Shellac 

Ship Chandlery 

Silk 

Soap 

Tobacco 

Watches 



When writing Ik* above adrertiien please mention the Nciicn's Business 



^wV, h hK a °f r rd is a PP ,icd * ™de en- 
wo d u ™ of , lh , e silk worm > or unlcss th « 

and tr,?thf M i? anlEt i by 3 WOrd or words *P% 
ahf h U K y u dCSCnbln6 thC n,aterittl 0r ™*ri«h 

of Sit 1 T CTy ,s madc shouW il bc P^ly 
iL !; Ac t cordl "6 to the commission's findings, 
he propnetor of the shop sold and offered for 
salt hostery manufactured of material other than 

T'HRKr- creamery companies doing Imsim- in 
Missouri and Kansas arc required in separate 
orders to discontinue certain business practices in 

he marketing of butUr. The commission asserts 
mat it lound these companies sold and trans- 
ported their butter in packages having the ap- 
pearance of the recognized standard weights of 
ZnT nd L ^atf-Pound, and one-quarter- 

I „S a ^ bul that the VKksga contained 
ItTnH,? i n rth ° Unce t0 one than 

comnf'l h ? notw ''b^''dins the fact that the 

aces' lr 8 -? f ,hc pr0durts c °ntaincd. the pack- 
an S iT 1 ^ 1 dr T ' Shape ' sizc ' and appear- 
and!^ ^ paCkageS BCncral| y "cognLed 
^ standard jounce, 8 ounce, and 16 ounce pack- 

A N h iKL V0 h RK w „ atch f compan / ^ p«- 

word "Geneva ' .h f ? m m * £in « Us * of th < 
panv" or ,hn\ , W ° r l S Geneva WaUh Com- 
nectinn 'in ,r rd or , brand "flow" in con- 
S« »nH h f ,, mamjfacl "" and sale of its 
binatTn "L V3 li h mov *™^, alone or in com- 
oinalion with other words, if the watches and 
movements were not made' in Geneva Switzer 
'and, unless the true place of manufacture he 
S.ven in type or lettering equally conspk UO u S 
The commLssion beUeves that the name ''Geneva" 
ha* come to be understood by the trade anH 
pubhc to indicate watches made in Geneva Swh 
«rland, and that it stands for a higrgrade ?of 
qoahty a„d workmaaship. The use of £ .'rd 

on th h e c prir't h rr and thc S 

ings conclude, ^^^^^ 

Sr ed 'w re, j : T,i, r^/ ca 'r in 
py^in^ rt ;, h ?^^ d 

manutacturers and then designated in the catalog 
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as "Parisian Ivory," "White Ivory," "Reed Ivory," 
and that other similar expressions jvere used to 
indicate the material of which the articles were 
manufactured. Unless the articles are in fact 
made or composed of ivory' they must not be 
represented or advertised as "Ivory," directly or 
indirectly, the commission rules. 

TWO tobacco companies and a trade association 
composed of wholesalers and jobbers in Maine, 
New Hampshire, Vermont, Massachusetts, Rhode 
Island and Connecticut are charged by the com- 
mission with entering into agreement, combination 
and understanding among themselves, to fix uni- 
form discounts or prices at which the products of 
the two tobacco companies shall be sold. Further 
allegations are that the two tobacco manufactur- 
ing companies agreed with each and every one of 
the groups in the trade association formed of the 
jobbers and wholesalers to discontinue and refuse 
to sell its products to certain members of the 
groups and to competitors of members of the 
association who sold to sub-jobbers or retailers 
tobacco products at discounts other than those 
agreed upon by the tobacco companies and the 
trade association. Practices of the character de- 
scribed in the complaints arc to the prejudice of 
the public and of competitors, and constitute 
uniair methods of competition, according to the 
commission's belief. 

A CHICAGO company dealing in golf balls has 
been cited in a case of alleged unfair com- 
petition. The citation asserts that the company 
buy- golf balls in wholesale quantities and causes 
to be stamped or cut on the balls the word 
'•Official" in connection with or as a part of its 
trade name. Further, the citation alleges that on 
the printed wrappers in which the balls are 
wrapped the following legend appears: 

OFFICIAL GOLF BALL 

This ball is standard and official as required 
by the U. S. G. A., the Royal and Ancient Club 
and other governing bodies. 

The balls so marked, the commission says, are 
sold to wholesalers and retailers. The effect of the 
use of the word "official" and the legend as given 
above, the commission contends, is to deceive the 
public into the belief that the company's golf ball 
has been designated by the United States Golf 
Association and the Royal and Ancient Club of 
St. Andrew's, Scotland, as one officially adopted 
for use in all tournaments or contests conducted 
by or under the auspices of these clubs. The fact 
is, says the citation, that neither of these clubs 
has adopted, authorized, or designated the golf 
ball of the company cited in the complaint as 
official or required the use of this ball in tourna- 
ments or contests conducted under their auspices. 
The acts of the company, it is alleged, not only 
deceive the public, but are to the prejudice of the 
company's competitors. 

A BOSTON concern engaged in the wholesale 
tobacco business has been charged with dis- 
crimination in the price between different pur- 
chasers of tobacco and tobacco products. Accord- 
ing to the commission, the alleged discrimination 
was not made on account of difference in the cost 
of selling or transportation, or made in good faith 
to meet competition. The complaint asserts that 
the concern's acts are a violation of the Clayton 
Act, and a violation of the Federal Trade Com- 
mission Act. 

CHARGED with giving sums of money and 
other things of value to employes and repre- 
sentatives of steamship companies to induce pur- 
chase of its goods for their employers, a concern 
at Portland, Maine, engaged in the ship chandlery 
business is cited in a complaint issued by the com- 
mission. The allegation is made that the concern's 
acts are unfair to its competitors who do not en- 
gage in similar methods of inducing trade. 

TWO coal companies which buy and sell coal 
in retail and wholesale quantities at St. Louis 
, hareed with the use of the words "Mt. Olive," 
< Mt Olive Grade," and "Guaranteed Mt. Olive 
Coai," in connection with coal from districts other 

H'htn writing to The 




The Spirit behind the Custom 

In the country store of days gone by, upon the 
occasion of the seasonal purchase of the family 
clothing, the store-keeper, as an expression of 
appreciation of the business just transacted, sur- 
prised each child in the family by presenting him 
with a bulging sack of candy. 

The spirit of giving unexpected personal atten- 
tion survives at The Continental and Commer- 
cial Banks. As evidence of our appreciation of 
the business of our customers, we endeavor to 
surround each transaction, whether large or small, 
with unusual promptness, a little more care than 
is absolutely necessary, — in short, we attempt 
always to render — 

"An Extra Measure of Service" 



lUe CONTINENTAL and 
COMMERCIAL 

BANKS 

CHICAGO 

Resources More than $500,000,000 

CONTiKSxm AVD CoMMiaciM. Bakkh pUas, motion tkt AorW, Business 
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*]&wwin E> Gum Compam 



DESIGNERS - ENGINEERS-MANU FA CTURER5 

Lighting Equipment 






Urn •..-<,!!<,. T> P r WF 

All sizes from 100 to 
300 watt. 200 wntt 
size, talcing standard 
lamp bulb, will illu- 
minate an area 1 S feet 
square. Price $30.00. 

Brascolites in less 
ornamental, less ex- 
pensive types . are 
available, all possess- 
ing tlienamcefBciency 
characteristics. 

Brascolite Means Glareless Light 

Floyd W. Parsons writing in The Saturday Evening Post of September 22 
1923, says, regarding light and its effect on the eyes: "In practicallv all 
cases, glare, not light, is the damaging factor." J 

Through the Brascolite principle of diffusion plus reflection at the source 
cj light, the strong direct rays of the clear mazda lamp are thoro ughl y 
broken tip and eighty per cent of the light is directed downward tothe 
working plane, thus providing an abundance of soft, glareless light— the 
utmost in eye health and comfort 

As the largest selling lighting fixture in the world Brascolite is today 
providing better light throughout America and in 37 foreign countries. 
There are standard Brascolite designs to harmonize with almost any 
architectural or decorative scheme, or we can adapt the Brascolite prin- 
cipte to meet any special requirements you may have in mind. For such 
special work, our designers and engineers are at your service at any 
time — without charge or obligation. 

Write for a copy of our new catalog No. 10, which pictures and describes 
the complete Guth line. 

The Edwin F. Guth Company 

ST. LOUIS, U. S. A. 
Formerly the St. Louis Brass Mfg. Co.. and the Brascolite Company 
BRANCH OFFICES (Sales and Service) 

Atlanta Boston Chicago Cincinnati Detroit 

Minneapolis New Orleans New York Omaha Philadelphia 



Los Angeles 
Seattle 



Going to Build?— "See Widmer First" 



DESIGNING 

— architectural 

— structural 
ENGINEERING 

— civil 

— mechanical 

— electrical 
CONSTRUCTION 

— all types 

— all materials 



Widmer Engineers have standardized and applied the most highly 
approved shop methods to the building business. Every phase 
of your building program—from the initial designing to completion 
and equipment of the building will be in the hands of this M aster 
Organisation. 

As a result you will save time, eliminate waste and save money 
Under Widmer methods only one moderate service charge is added 
to the net cost of the building and that cost is guaranteed. 

Many pleased owners of Widmer Buildings will gladly testify to 
the economic soundness of Widmer Methods. Ask us to explain 
Write for our book — •"Better Building at Lower Cost." It ex- 
plains our methods. 



OOidmer Engineering Company 

Ar chit e cts — Engineer* — Cons tru c tors 
506 Laclede Gas Bldg. St. Louis, Mo. 




li'hrn uvitina to The Edwik F. Gcth Company and Widiiu Ejichiekiunc Company 



than the Mt. Olive district, sold by the conroania 
in competition with coal mined at Mt OIK <• 
Illinois. Coal sold by the compart under sim,' 
Jar names is not the product of the m7 Olive 
mine or of the district, says the 

until' , C ° ntendS that J'tt^ft 
Ohle coa°l. COmP Wh ° aCtUally dt ' al * «t 

T^HE ADVERTISING and labeling of blankets 
1 manufactured by a Boston company has ^ 

2rftetl^~^ A , . COmplaim h "« been is- 
sued to the company, and its selling agent in Bos- 

on is also named. The complaint charges that 

the two companies sell and offer for sale cotton 

blankets containing no wool whatsoever, which 

they advertise and label with the word "Woomat," 

ffi^F ,arg !. b °y- £aced ty*. to which we e 
ni ^ * e words ' Pure Cotton" or "A Perfect 
Blend of the World's Finest Cotton" in smalle 
and less conspicuous type. The charge is also 
5 1 h *,,. ,h , S° m P anies market cotton blankets 
labeled ''Wool Finish" without indicating on the 

cotton In ft blank ^. arc , "hoHy composed o 
ca inn h t C f 0mn "^'?n's belief, the labelling 
£L» b ank « ts containing no wool with the 
terms Woolnap and "Wool Finish" and the fur 
mshmg of labels with those words for use by 
others is to the damage and injury of a consider- 
able number of manufacturers of cotton blanket, 
who do not follow such practice. 

QPPOSITION to the practice of branding or 
W labelmg products with the words "Union 
Made when they are not so made is expressed 
by the commission m a complaint issued to an 
Atlanta manufacturer of overalls and trousers 
According to the complaint, the manufacturer 
placed on the market overalls and trousers to 
which was attached a brand or label containing 
tAe company's registered trade brand and in con- 
spicuous type the words "Union Made," and it 
Lw g ! the c ? m P a °y's products are not 

SJS£? Ura laSl workmen or Ptisans who are 
members or affihated with associations or organi- 
st ore generally known, recognized and reflrred 
to as umons, but .on the contrary, it is alleged, are 
non-Union-Made." The company's acts, the 
complamt asserts, have the tendency to mislead 
SLTwj2,% P urch: >sing pubhc into the erro- 
2 6 J, ef that the company's products are 

ovrcomSito^ M b " M advan ^ 

TkLh^^T 0,0 du c°ntinuance of fake or mis- 
inl 7 a „ ? R statements or representations concern- 
earn nl ^"J^' Production, profits, 
earnings, disbursements, dividends oroeress or 
prospects of any corporation, a**ia«K^rt- 
") ""nation with the sale or offering 

mn^t° f - StOCkS ° r ° ther Securiti «- the coS 
sion has issued a prohibitory order to an nil 
corporation at Mexia TV**, t-u • 

eases owned by it in the State of Texas cxolains 
stn'stndinr"' a " d ' a «"ding to th"' commt 

entation^Z '.l, USCd ^ and repre- 
tamtT thJ ^c? e f ur ? 0 l c of inducin! ? ***** to 
Cesema JSftf H^nT^t ^ 

tarn money returned to shareholders was a divi- 
dend denved from production of oil out of wcl 1= 
of the corporation which was contrary to the fact 

ItTflf acts ' ?* fl " di m* conclude de-' 
ceived the public as to the true financial cond lion 

soap offered for sale to the pubhe^asten £le°d 
to two Chicaso manufacturers of soTrJ 7nnT" f , 
articles. The order prohibit* ?. 1 a ? d t0llcl 
from using as labels w b„nrU "^"'"Cturers 
them the words "Oliv" ™%Z»°Z*° 2 
combination with any other JnriT . 7 ° 0r 
panied by a word or^ds totolte?*?^ 

soap, or otherwise cUrly 8838^126 

n <f t liiiiif i ' m . m .. . _ 
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ingredient of the soaps docs not consist entirely 
of olive oil or palm oil whichever the case 

may be. 

A PROHIBITORY order has been directed to a 
Washington firm operating a tailoring estab- 
lishment. In the commission's investigation of the 
case it was found that the firm used a system of 
group selling which was represented to afford each 
customer in each group an equal chance to obtain 
a suit of clothes for varying sums less than the 
full set price of $48. This representation was 
false, the commission declares. The order re- 
quires that the firm discontinue falsely representing 
through agents or by any means whatsoever to 
customers or to prospective customers its method 
of marketing merchandise. The firm is also pro- 
hibited from representing to customers that under 
its plan of marketing merchandise each customer 
would have an equal chance with other customers 
in a selection for those who are to receive a suit 
of clothing at a price under the full payment of 
$48, when in truth and in fact, the commission 
says, no equal chance is given. 

A MANUFACTURER of paints, varnishes and 
allied products, in business at Stamford, 
Connecticut, and New York City, is prohibited by 
order of the commission from using on labels or 
as brands for varnish not composed wholly of 100 
per cent shellac gum, or on containers in which 
varnish is delivered to customers, the words 
"Mongol Shellac" or the word "Shellac" alone or 
in combination with any word or words unless 
accompanied by a word or words distinctly setting 
forth the ingredients of which the varnish is com- 
posed, and with the percentages of all such 
ingredients clearly stated. The commission's 
investigation disclosed, it says, that the concern 
advertised and sold under the brand name of 
"Mongol Shellac" a product not composed wholly 
of genuine shellac gum dissolved in alcohol, and 
without indicating in anyway whatever on labels 
and brands that its product contained any other 
gum or substitute for gum than genuine shellac 
gum. 

A PROHIBITORY order directed to two sugar 
companies and two persons operating from 
Salt Lake City requires that they discontinue cer- 
tain unfair methods of competition in the beet 
sugar industry. The order, which issues only after 
a full hearing, prohibits the parties named from 
conspiring to maintain or retain the monopoly of 
the beet sugar industry employed by them and 
as described in findings of facts by the commission 
upon which the order is based. The order is also 
directed to any conspiracy among these parties to 
prevent the establishment of beet sugar enter- 
prises and the building of sugar factories by per- 
sons or interests other than the corporations 
named, and to obstruct or prevent competitors 
or prospective competitors from engaging in the 
purchase of sugar beets and in the manufacture 
and sale of refined beet sugar. Certain specific 
methods found to have followed by the respon- 
dents in accomplishment of the practices con- 
demned in the order are given in detail in the 
decision of the commission. Commissioners Van 
Fleet and Gaskill dissented to the findings and 
order of the commission. Commissioner Van Fleet 
filed a dissenting memorandum. 



A CLEVELAND company, dealing in paints 
and roofing materials, has been cited by 
the commission tor alleged unfair competition. 

The citation alleges that the company falsely 
represented the contents of a letter written by the 
state chemist of Ohio concerning analyses of two 
samples of roofing material. The citation in- 
cludes the letter as published by the company, in 
which it is said by the commission to have as- 
serted that the letter was an exact copy of a let- 
ter received from the chemist. The complaint 
asserts that in republishing the chemist's letter the 
company changed certain figures in the results of 
the analyses marie by the chemist, and in a com- 
parative statement of the analyses attached the 
name of a competitor's product to the less favor- 
able results, and the name of its own product to 
the results which were more favorable to the end 
that the public was deceived and the competitor 
injured 

Whom writing 




the harnessing of heat has developed to a degree never 
dreamed of in his time. This is an age of accomplish- 
ment through heat. Heat drives the wheels of industry, 
makes transportation possible, and gives to the world the 
manifold refinements of modern civilization. 

Industry cannot live without heat, and economical production is 
the dominating motive of industry. In the conservation and utilization 
of heat for productive work, no one material has performed such impor- 
tant service as 

S I L-D-C E L 

HEAT INSULATION 

Sil-O-Cel possesses the lowest heat conductivity of any known 
material and withstands temperatures which completely destroy other 
forms of insulation. Low in cost, easily applied, SiuO-Cel pays for 
itself in fuel saving alone within a year. 

Furnished in four convenient forms for all 
types of high temperature insulation — brick, 
block, powder, and cement. 

Mail the coupon for Bulletin V-6C, 
giving detailed information. 

C ELITE PRODUCTS COMPANY 

«** York H 8ro*dw« v Chicago -55 W Jock W* Blvd. Un trtndw Mcnadnock lldf. 
Offices and W.rohousat in Principal CHt«S 
criiTE PDnoucTs limited n«« Birki Ml Mo«tr. A i Canada 
Cf LITE PRODUCTS CORPORATION. Windsor Moui* London. SWI .IngUnl 
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Celtte Products Company — 

Gentlemen: Send blueprints and Bullet 
V-6C on SiL-O-Cn. Heat Insulation for 
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The 

Danger A| , 
Signal ^1.1 



You would not travel on a 
railroad which had no signal 
system. You would be afraid 
to take the risk. Why, then, 
do you travel through life 
without a health signal system 
to warn you of the approach 
of that greatest danger, III 
Health? 

Health Protection is more 
valuable than life insurance. 
The health protection given 
by our service consists of the 
scientific safeguard of period- 
ical urinalysis. It watches 
your physical condition, and 
when some slight irregularity 
is evident it warns you to take 
measures to correct it. 

As a protection to yourself 
and those who depend upon 
you, you should investigate 
our system of Health Protec- 
tion today. Write for our 
booklet, "The Span of Life," 
which tells you how to put the 
signal system on your physical 
condition. 

NATIONAL BUREAU OF 
ANALYSIS 

N. B. 123 Republic BIdg., Chicago, 111. 



National Bureau of Analysis, 
N.B. 123 Republic BIdg., 
Chicago, III. 

Gentlemen: 

Please send me, without obligation, your 
booklet, "The Span of Life," and full infor- 
mation of your plan. 



Name. 



Address 
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Current Comment in the Business Press 



THE FORMATION" of the new national wheat 
marketing committee under the chairmanship 
of Col. Frank O. Lowden, of Illinois, has 
met with little favor in a number ol farm 
publications. 
According to Iowa Hnmestend: 

Developments of the past two weeks in the 
efforts to establish a serai-official agency for 
the marketing of the present wheat crop . . . 
have been dominated throughout by a little 
clique of men who are probably just as much 
(if not indeed, a great deal more) interested 
in political matters than they are in the pros- 
perity of the wheat farmers, and who, I believe, 
can be depended upon to oppose anything of 
a permanent nature which will take away the 
machinery of wheat marketing from the con- 
trol of certain selfish interests which fear, 
beyond all else, the permanent adoption of a 
real cooperative marketing system by the farm- 
ers of this country. 

Furthermore, in the opinion of the Home- 
stead, it is the plan of the committee to work 
-a gigantic price manipulation scheme" fi- 
nanced by the War Finance Corporation which, 
if successful, will be at best temporary, and, if 
unsuccessful, will result in profit to the grain 
speculator rather than the farmer. The Iowa 
Homestead concludes: 

The need of the wheat farmer is not tem- 
porary relief. It is a permanent marketing sys- 
tem, controlled by himself, operated by him- 
self, financed by himself, or at least made 
sufficiently independent so that the organiza- 
tion cannot be squeezed by eastern financial 
interests if its activities do not suit them. 
This kind of a marketing organization appears 
to be very different from that proposed at 
the secret meeting in Chicago. 

The plan meets with no more approbation 
from Price Current Grain-Reporter: 

The endeavor to relieve the distress of the 
wheat-grower by this plan to disrupt the 
grain business in certain localities and disar- 
range the natural process of distributing wheat 
to the mills oi the country, is an adventure 
into collectivism that has no apology in good 
government of good business sense. The labor- 
atory experiments with the collective market- 
ing of minor products, such as raisins, prunes, 
oranges, walnuts, eggs (locally), even of cotton 
and tobacco — all strictly localized products — 
is not yet completed. ... To apply the same 
theory and method, which are still on trial with 
peculiar farm products most congenial to such 
a laboratory experiment, to the marketing of a 
universal crop like wheat, is a proposal no real 
economist or statesman, much less a cautious 
business man, would advise; more especially 
one who should first take the precaution to in- 
quire thoroughly, on the ground, into the re- 
sults obtained in the actual operation of the 
pools which have been in business long enough 
to make an examination possible that would be 
worth while as an indication of what might be 
expected for the future. 

An Expensive Scheme 

ry* HE PROPOSAL is further analyzed by The 
1 National Stockman and Farmer which cites 
the failure of the U. S. Grain Growers and pre- 
dicts a similar end for the present scheme: 

Let us analyze the proposed plan and see 
whether it is likely to solve the wheat price 
problem. Its ultimate success must depend on 
its financial advantages over the present mar- 
keting system and that system's existing agen- 
cies. . . . 

Is it reasonable to hope that an organization 



When writing 1o National Buacau op Analysis please mention the Nation's Business 



can be formed without heavy cost which must 
be borne by the producers? Can such an or- 
ganization, which must depend on hired ser- 
vice and which cannot take such opportunities 
for profit as individuals often improve, com- 
pete in economy of service with existing agen- 
cies in the hands of men financially interested 
in economy? Can the growers' organization 
legitimately secure higher prices than other 
marketing agencies? 

If the answer to these questions is vea then 
the movement should proceed; but' in our 
judgment the answer is nay and the sooner 
the new movement is abandoned the less it 
will cost the wheat growers of America, who 
arc not in position to invest more capital in 
theoretical marketing. Nor are they likely to 
invest it. 

How Can Government Help? 

CO MUCH for adverse criticism of methods 
^-J proposed. Of constructive suggestion there 
seems to be little. Some papers, notably Wal- 
lace's Farmer, believe that inasmuch as the 
Government, through the War Administration 
is largely responsible for much of the farmers' 
difficulty, the Government is under obligations 
to do what it can to give the farmers practical 
help now. 

Farm, Stock and Home looks with favor on 
four main principles: the formation of a govern- 
ment corporation, the segregation of the ex- 
portable surplus, the establishment of a differ- 
ential for wheat consumed in the United States 
and a reduction of wheat acreage, and presents 
the following plan, which it recommends as sim- 
ple and workable: 

Let the Government form a grain corpora- 
tion to take, early in the season, whatever 
wheat we may have over domestic require- 
ments off the market and handle it as an 
export pool, thereby putting us on a domestic 
basis and allowing the tariff to do its work 
Hns is just what we advocated in the August 
15 issue. Now in order to see that the acreage 

!t . P L down ' let the Act te drawn to read 
that the corporation would function only in 
the event of there not being an acreage put 
in that normally would give us more than 
our domestic requirement of 600,030,000 
Bushels. This would mean, allowing acreage 

7 <rT™ mCnt ° f . wintcr • whcat acreage of 
2,500,000 acres, based on fifty-six years, an 

WT*£ ° f K 4 f 8 - ,0 9' 000 - giving an average vield, 
tigurcd on fifty-six years, of around 600,000,000 
bushels. Here are the actual yields that have 

^f. °!1 S CrC ? gCS nearcst our theoretical 
hgure after deducting average abandonment: 

1807 . Acres C,0 » 

• 46,046,000 6I0.2S4.000 

2S 45,116,000 637,981,000 

H™ 45,070,000 644,656,000 

'J? 45,681,000 6.15,121,000 

45,814,000 730,267,000 

1917 4S,089,000 636,650,000 

If a larger acreage was put in. the crou 
wou d be sold in the usual manner. The law 
would have to allow for determination of acre 
age dependent on yield and carry-over tho 
previous year. ulc 
Would not the natural result of such a law 
be to make every farmer see to it that h" 
neighbor played square? . . . There are wact 

ou ^The ma- 3 ",^ that 8* u££* 
X J. , m f' " thm 5 h 10 8 ct something defi- 
mte^adopted as a basis for future delelop- 

Entirely willing to fall in with the schem , 
for reduct.on of wheat acreage is Tke WaT 
Wton Farmer which states that for the t s "t 
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HOTELS STABLER 

BUFFALO: xioor .as, iioo 
baths. Niagara Square. The old 
Hotel Statler (at Washington 
and Swan) is now called Hotel 
Buffalo; and the old Iroquois 
Hotel is dosed, not to re-open. 
CLEVELAND: 1000 rooms, 
iooo baths. Euclid, at E. 12th. 
DETROIT: to jo rooms, tooo 
baths. Grand Circus Park. 
ST. LOUIS: 650 rooms, 650 
baths. Ninth and Washington. 
BOSTON: Nerw preparing to 
build at Columbus Ave., Provi- 
dence and Arlington Sts. 



STATLER 



and Statler-operated 



HOTELS 



The rate per day (tor one and for 
two people) of every Statler room 
is posted permanently in that 
room, printed in plain figures. 



hfotel 

Pennsylvania 

The largest hotel in the world 
— with 2200 rooms, 2200 baths. 
On Seventh Avenue, 3 2d to 
33dStreets, directly opposite the 
Pennsylvania Railway Termi- 
nal. A Statler-operated hotel, 
with all the comforts and con- 
veniences of other Statlerj, and 
with the same policies of cour- 
teous, intelligent and helpful 
service by all employees. 



In These Hotels You Get Statler Service 



Personal service can't be trade- 
marked, nor graded as precisely as 
commodities are graded. 

But the quality of personal serv- 
ice can be specified, a standard for 
it can be set up, and your satisfac- 
tion in buying it can be guaranteed. 

The Statler-operated hotels do 
all those things. 

The service to guests in these 
hotels is defined as to quality by 
instructions which govern every- 
body who gives service: 

Instructions to Employees: 

1. You must, in all dealings with 
guests or fellow-employees, practice 
the golden rule, and treat him as 
you would like to be treated if 
your positions were reversed. 

2.. You must, in every case, 
satisfy the guest whom you are 
serving — or, if you cannot do so, 
when you have gone to the limit ot 
your authority, you must refer the 
case immediately to your superior. 

3. You must follow the spirit as 
well as the letter of your detailed 
instructions, as contained in the 



your 



Statler Service Codes and 
other, printed instructions. 

So. with the duties and responsi- 
bilities of employees defined as well 
and as plainly as they are in this 
organization, this company is un- 
dertaking to go a step further than 
it — or any hotel— has heretofore 
gone, and publish here and else- 
where this formal 

Guarantee of Statler Service: 

We guarantee that our employees will handle 
ail transactions with our guests (and with each 
other) in the spirit of the golden rule— of treat- 
ing the guest as the employee would like to be 
treated if their positions were reversed. We 
guarantee that every employee itnUgo to tJie limit 
of his authority to satisfy the guest whom be 
,s SPFVti that if he can't satisfy you ho 
will immediately take you to his superior. 

From this time on, therefore, if you have 
cause for complaint in any of our houses, and 
the management of that house fails to give you 
the satisfaction which this guarantee promises, 
the transaction should then become a personal 
matter between you and me. You will confer 
.1 favor upon us if you will write to me a state- 
ment of the case, and depend upon me to make 
uood my promise. I can't personally check all 
the work of 6,000 employees, and there is 
no need that I should do so; but when our 
promises aren't kept, I want to know it. 

My permanent address is Executive Offices, 
Hotel Statler Company. Inc., Buffalo. 



Hotel Sutler. BUFFALO 




and Statler-operated 




Hotel Statler 
CLEVELAND 




Hotel Sutler 
DETROIT 




STATLER 



Hotel Pennsylvania. NEW YORK 
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No. 4 of a seri«* of talk* on the 
mnni of testing an appraisal 



Appraised — but how? 



Value is not an obvious quality. Its determination, therefore, 
may be either a matter of conjecture or a marshalling of the 
evidence which justifies and proves the stated value. 

Appraisals may be judged, therefore, by the extent to which 
conjecture is subordinated to the establishment of facts. 
Provability is of fundamental importance. 

The American Appraisal Company's appraisals are provable 
because they are based on careful detailed investigation of 
the property by trained appraisers, the predication of value on 
historically verified facts, the recognition throughout the entire 
organization that an appraisal is in reality the counting of 
money — the dollars represented by property. 

The provability of American Appraisals has been demon- 
strated in hundreds of instances before courts, governmental 
agencies, insurance adjusters, boards of arbitration, bankers 
and others. 

The American Appraisal Company 



Milwaukee, Wisconsin 



Atlanta 
Baltimore 
Bur. Ion 
Buffalo 
Chicago 



Cincinnati 
Cleveland 
Detroit 
Indianapolift 
Los Angeles 



Minneapolis 
New Orleans 
New York 
Philadelphia 
Pittsburgh 
San Francisco 




St. Louis 
Seattle 
Syracuse 
Tulsa 

Washing ton 



The Canadian Appraisal Company, Ltd., Montreal, Toronto 

INVESTIGATIONS * VALUATIONS • REPORTS 

INDUSTRIALS * PUBLJC UTILITIES ♦ NATURAL RESOURCES 



1923, Thr A. A. Co. 



Who are our 126,000 Subscribers? 

They are executives in 73,929 Corporations* 

President! 31,642 

Vice -Presidents 1 4.3J3 

Secretaries 1 3,8 JO 

Treasurers <S.70n 

Partners and Proprietors 7,711 

Directors. Chairmen of Boards, Comptrollers, General 

Counsels, Superintendents and Engineers J.406 

Genera] Managers 9,975 

Department Managers (Branch — Purchasing — Sales 

—Export. Etc.) 8,182 

• Major Executives 97.7SS 

Other Executives 9.849 

Total Executives. 107,634 

All other Subscriptions .- 18,357 

If this audience represents a market for your products, we shall be glad to give you complete advertising details 

The NATION'S BUSINESS 

Washington, D. C. 

• Figures based on a complete investigation of all subscribers in twelve cities 
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two years agriculture has been out of gear with 
other industries, and that while the farmer's 
dollar is worth only 59 cents as against the 
100 cents liefnre the war, nearly as much agri- 
cultural produce may be bought with the 59 
cents now as then. Washington former con- 
cludes: 

H that unfair condition applied to the 
products of factories, the owners of the fac- 
tories would close their plants. But the farm- 
ers cannot adjust themselves that quickly. 
They are of necessity bound to the soil. But 
they can do this: they can cut down their 
production; they can discharge the hired man, 
allow a part of their soil to lie fallow and 
run the old farm with their own labor. 
Finally, Modem Miller comes forward with a 
suggestion which has at least the merit of rela- 
tive freshness. "Are we to grow only enough 
wheat for domestic consumption, or will we 
grow also for export?" asks this publication, 
and answers its own question thus: 

The Modern Miller believes the latter poticv 
is the soundest. It can be done. Larger per 
acre yields will reduce the cost of producing 
a bushel of wheat. If the Government will 
establish four plants for cleaning and grad- 
ing seed wheat, and distribute this wheat at 
commercial prices, the result will be better 
seed, better yields and lower cost of produc- 
tion. ... 

A government cleaning and grading plant 
for soft wheat sections; one for spring wheat 
in the Northwest; another for the hard winter 
wheat sections and a fourth for the Pacific 
Coast. The immediate result of this would 
be an incentive to produce seed wheat. . . . 

Imagine the results of contests to produce 
the finest wheat, with prizes for champion 
growers and all this wheat assured a premium 
market at a centralized grading and distribut- 
ing plant, It would in time eradicate poor 
sorts, establish type, insure an abundance of 
seed with a fixed source of distribution. It 
would mean better wheat; it would mean 
cheaper wheat. Quality, reduced price and 
increased production would strengthen our 
position in worlds markets. 

But the thought that wheat is not a prof- 
itable crop promotes indifferent growing. In- 
different growing is a costly crop and a costly 
crop finds no export demand. 

We cannot recall a fine grain, or a fine 
truit, or tine live stock developed under the 
impression lhat production is not profitable, 
or worthwhile. Ascendancy and progress do 
not nourish in such an atmosphere. More 
and better wheat is still a sound policv, but 
some practical means is lacking. Will clcan- 

wh„ ■ K J adm planls 10 «H*rihute fine seed 
T off . cr a Poetical step toward more 

per° bUef JgP ^ ***** * 

Standardize Mining Machinery; 
Results Will Pay for Trouble 

TmL! MP °^ ANCE of standardizing coal- 
Xl mining machinery, and the difficulties which 
hT J f . milnufa ^rer who has to give up 
his old design, are brought out strongly bv Coal 
H*. which feels that continual effort should 
be made to reduce si.es and designs toS- 
minimum. The Age observes: 

<-Zl is' ."K s ^»dardization appears 
en „L„n. a L t0 g,vc U P certai n o his 
equipment and substitute other of a more , c „ 
eral applicability. . . . w 
Immersed in 'his own problem the operator 

som? on"' cffol mSne"™™ ' 
diffcn.ni • h„.i mac "' n c- Their dcMgns are 

ec.de that I" 6 . If 0nc ™™>' a cturer 

mult JL ,w Stam ) ard 'Mti°r. is desirable, he 
2 / the other lo ««nl to it. The 

mm ™ r " Val must C °I'>' his " Ml, 
chine ,h P i T ** 0,h " t0 * el a <*• fa- 
in 2k Wl " XI%C a !tandarrf '<* both 
In cither case whatever concern docs the 
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copying breaks from its own standard and 
all its clients buying its machines thereafter 
have difficulty with their stocks. They have 
thereafter two makes of machine. In fact 
as far as the change is made in the direction 
of copying the rival manufacturer's standards 
the consumer has the equipment that accords 
with that made by a rival instead of that 
which accords with that made in the past by 
the firm from which he has been buying. 
Standardization is so important, however, that 
rlamor must be continued in its favor. Only 
perpetual effort will effect that which is so 
desirable. Certainly we should arrive at a 
condition under which it will be possible to 
have each manufacturer reduce his designs 
nearer to a standard and make his machinery 
as far as possible aggregations of a few stand- 
ards. No one would make a mine car with 
all its rivets or bolts of a slighliy different 
size, but we sometimes do almost as ill. . . . 
A variation that has no justification is to be 
avoided for the good of all concerned. 

A Housecleaning Welcome 

Even If Somewhat Tardy 

THE HOUSECLEANING within the ranks of 
the United Mine Workers of America is 
variously regarded by the coal press. 

While commending Mr. Gompers because, 
under his leadership, the American Federation 
of Labor rejected bolshevism and communism 
and expelled from its convention the spokes- 
man of the red element, The Black Diamond re- 
prints from Manufacturers' News an editorial 
headed "Shouting Their Own Praises," which 
rharacterized the clean-up movement as "a panic 
for patriotism," and which, while it does not 
question the sincerity of the effort, observes that 
it is tardy and too much paraded: 

. . . why this campaign of patriotism just 
now? . . . Why should the American Federa- 
tion of Labor get any credit for being patri- 
otic? It is its duty to be patriotic. If it is 
not patriotic it ought to be put off the map. 

One rarely, if ever, sees an honest man 
running around telling other people he is 
honest, and when a man commences to shout 
about his own patriotism keep your weather 
eye on him. . . . The American Federation of 
I jbor has lost a million and a half of its mem- 
bers since 1920. No wonder it is purging 
itself. 

Similarly The Mining Congress Journal, which 
while willing to commend the Mine Workers' 
expose of the communist program, cannot over- 
look the fact that although blame for the Herrin 
affair is laid at the door of Reds within the 
organization, "the criminals at Herrin and else- 
where have been defended with the aid of union 
funds exacted, to a large extent, from unwilling 
contributors by means of the check-off." Says 
this paper: 

It is almost unbelievable that . . , they arc 
responsible for the Herrin horror and other 
acts of lawlessness charged against union min- 
ers, if the United Mine Workers, in good faith, 
really are fighting to rid their ranks and the 
country of elements that are hostile to the 
American Government and the personal and 
property rights of American citizens. This is 
the vulnerable point in their alleged expose. 
Is the public to believe now that the United 
Mine Workers, as such, had nothing to do with 
the Herrin massacre, and other crimes? 

Although union funds were so used, it may 
be that the United Mine Workers wish to 
forget their errors of the past and to so con- 
duct their organization in the future that 
its policies and actions will be above re- 
proach. . . . Such a program Ls endorsed bv 
The Mining Congress Journal, which has al- 
ways favored the organization of labor as a 
measure necessary to secure the efficient co- 
ordination of productive energy. 

In like vein, The Commercial and Financial 
Chronicle approves the expulsion of a com- 
munist from the union labor convention, but 




Faster and 

more accurate 

Faster and more accurate service has made 
possible the growth of Postal Telegraph- 
Commercial Cables— now the world's long- 
est line of telegraph and cables. 

No other competitive companies have 
survived. Postal Telegraph -Commercial 
Cables could not have survived except 
through a higher standard of service. 

Building always for still higher standards, 
this system has now laid the world's great- 
est cable between the United States and 
Europe — with a transmitting capacity 
nearly twice as fast as that of any other 
cable. 



Cable service to all the 
world. Telegraph Service 
to all America. 



Independent 



COMPETITIVE 



Progressive 




POSTAL TELEGRAPH - COMMERCIAL CABLE 



When writing to Postai. Tu.nc«*m.(.N»iui:»ci 



CLARENCE H. MACK AY, PRESIDENT 
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- - and San Francisco 
and Los Angeles 

Ernst & Ernst, having opened offices in San 
Francisco and Los Angeles, now extend from 
coast to coast. 

The scope of the organization, with successful 
offices in forty-two principal cities throughout 
the country, measures the value of Ernst & 
Ernst service to modern American business. 

Ernst & Ernst come to" the Pacific Coast with 
the specialized knowledge and experience, the 
broad viewpoint as a national institution — 
desired by business there. 

They will make available the best plans for 
executive control thru facts and figures; suggest 
the economies, improvements and stimulus of 
better methods. 

They will serve banker and borrower by advis- 
ing the well-planned Business Budget and Certi- 
fied Balance Sheet. 

Briefly, they will satisfy the requirements of the 
Pacific Coast for proven means to an even more 
rapid business growth — safe and steady growth 
size, in profits, in power to serve. 

ERNST & ERNST 

AUDITS — SYSTEMS 
TAX SERVICE 

•AN FRANCISCO: 897 TO 6B3 MILLS BU ILDlNTi 
LOB ANGELES: *3« TO 03B CITIZENS BANK BUILDING 
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What business subject do you want 
to read about? 

MERLE THORPE, Editor of The Nation's Business, 
would be glad to receive a letter from you in answer to 
the above question. We are making extensive editorial plans 
for 1924, and such a letter from you now would be helpful. 
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cannot reconcile with the memorable •••strike- 
breakers" wire, signed by John L. Lewis, the 
charge that Reds and allies from abroad planned 
and earned through the Herrin murder Thc 
Chronicle observes: 

It is not a new incident for outrages to be 
committed by striking unionists (judging from 
circumstantial evidence) and then have the 
plea set up that some enemies of the organi- 
zation must have done the deeds in order to 
discredit it before the public. 
The Chronicle concludes that while the editor 
01 the United Mine Workers' organ is not 
wrong in saying that "there still is much to be 
uncovered and learned about the work of Reds 
in this country," a Senate investigation such as 
he recently proposed would be' of doubtful 
value, considering the partisan quality of other 
congressional investigations, and that, if there 
is any conspiracy against labor, "the unions 
themselves are the conspirators." 

What Congress Does for Coal 

Up to Industry, Says Press 

'"THE COAL COMMISSION is through— and. 
* in the opinion of many coal and engineering 
papers, has left little that will serve as a basis 
for legislation by the incoming Congress. Just 
what that Congress, many of its members fresh 
to coal problems, will do rests largely upon the 
recommendations made by the industry in the 
short time remaining, according to the trade 
press. 

The suggestion by the Coal Commission that 
the task of getting new statistics be delegated 
to the Interstate Commerce Commission consists 
in effect of passing the buck, says Engtiuerint 
and Mining Journal-Press. 

That the investigation by the Federal Trade 
Commission of pyramided profits in anthracite 
will be "one questionnaire loo many" is the 
opinion of The Black Diamond which comes 
out irankly to say tluU \\ K proceeding 1; "an 
un-American invasion of personal liberty," and 
will come to naught anyway: 

... we cannot refrain from remarking, in 
passing, that if complaints concerning only 
some tifty cars and involving "pyramided 
profits of only some hundreds of dollars 
are the outcome of this entire matter it is 
assuredly a tempest in a teapot. . . . 

c „l h " c is * P r °P« manner of conducting 
such inquiries Let certain definite specific 
acts of alleged unfair dealings be traced to 

uZ ?°" rCe - K 5pecific r «iU«itions for in- 
formation issue, having to do with specific 
transactions, and let subpoenas issue in case 
n ormauon is withheld. But let us have done 
' ' ri „. anUt . questionnaires which throw a 
doud of suspicion over all concerned, consti- 
tute an un-American invasion of personal lib 

fn7'am nd ri C rr, bC . M »«omplX- 

mg any dchiutc desired end. 

A * Up , t0 f" coal operators to formulate 
ftevfeg which scouts the idea of direction of 

coUSS? hy thc Intcreute c ~ 

A fine spectacle in the wonderful progress 
of our country, to have all our transportation 
companies and operating coal 
Placed under the control and subject to Z 
d™ of the Interstate Commerce Corn- 
There is but a very short time until ih. 
Congress of the United States wil ™ ■ 
regular session. . The bie \k • c ° nvene 
operators together and hi ' r " t0 Wt thc 
exchange of\ n ,fi ioa" f om which Hjb* 
plan can be formulated kS .■ 3 d< ""' tl ' 
to put the plan into ip,, 3 ?° 1,C> .' adoptfrl 
indifference on the li i Jnactlvil y ™<* 

IT^zvt^ jg; * «* - AS 

° at Tbe Diamond predicts 
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in the way of legislation unless coal men take 
an active interest. In speaking of the new Con- 
gress, Black Diamond says: 

Many of its members will be new to its 
hall? and lobbies. They all have in mind the 
next election, the folks back home and an- 
other term. In an efiort to be of service to 
their constituents these men are going to in- 
troduce and attempt to pass a mass of coal 
legislation. It is probable that some admin- 
istration wheel-horse will present a bill com- 
pletely embodying the recommendations of the 
commission. Other legislators will propose 
other bilk. Out of the mass, some one will 
finally emerge, and, bearing a hodge-podge of 
miscellany in the form of amendments, will 
ultimately be placed on our statute books. 



Many men in the coal business, believing 
legislation to be unnecessary, refuse to give 
it serious consideration. They take the atti- 
tude that, since they consider any law super- 
fluous, they will give attention lo none. This 
feeling and course of action should be altered 
at once. 

The surest way to get a bad law is ior 
the coal men and others who are familiar 
with the situation to sit hack and leave it 
to the politicians. The only way to get a good 
law is for coal men to get together on some 
set of ideas and, working through their repre- 
sentatives and senators, see that it is enacted 
into statute. Only one thing, at present, is 
certain. That is, we arc sure to have a law. 
Whether it be good or bad is up to us. 

The report of the Commission on the whole- 
sale coal trade and the inquiry by the Federal 
Trade Commission will furnish inspiration and 
material for a flood of oratory by demagogic 
longressmen, believes Coal Age, and it warns 
the trade to prepare in advance for the effects 
of such oratory on the incoming Congress. The 
Age's conclusion is that "the obvious thing is 
to attack the problem at its source — to eliminate 
the shortages — which is lo say, cut out the large- 
scale strikes," and in this conclusion The Mining 
Congress Journal joins with: 

Every shortage of coal which the country 
has ever experienced outside of war times is 
directly traceable to one cause. What is that 
cause? The concerted action of powerful 
bodies of men who are able, if their demands 
are not met, to stop the industrial processes 
of the nation. , . . The coal industry has 
many troubles of its own, but the troubles 
which the public feel are directly traceable to 
that cause. 

Cause of Industrial Accidents 
Found to Be Home Conditions 

THE real cause of industrial accidents is to 
be sought in the home rather than in the 
factory, according to W. W. Rodgers, of the 
Westinghouse Electric and Manufacturing Com- 
pany, writing in Safety Engineering. 

Machinery in the East Pittsburgh plant of 
the Westinghouse Company had been safeguarded 
to the point of being "fool-proof," says Mr. 
Rodgers, but still industrial accidents occurred. 
At this point the safety experts, knowing the 
mechanical safety devices had about reached 
their limit, and the death list, while greatly 
lessened, was still something to be reckoned 
with, began to make a study of accidents and 
their causes. 

What they found was that a large number of 
the accidents were caused by worry about home 
conditions or ill health. 

And to combat these causes the company has 
instituted educational work, and, through its 
medical department, preventive and curative 
measures, both for the employe and for his 

family. . , ... _ , 

This work, in the opinion of Mr. Rodgers, 
in that it renders the employe more alert and 
enables him to keep his mind on his work, is 
hound to be a powerful factor in reducing the 
number of casualties in the Westinghouse plant. 



Mr WjuMhnv c, -> F»rl«, 111. 

This unit distributes warm air evenly through- 
out any portion of the open area of a building. 
It can be so connected that it acts as a ven- 
tilator and air-conditioner. It uses exhaust or 
live steam at any pressure — is strictly portable 
and can be installed by any mechanic. Wher- 
ever steam is not available we supply our 
Direct Fired Type DF, which burns coal, coke, 
gas or oil. 



Steam Coil 
Type SC 



This Heater Also Ventilates 

Here is a real operating economy— the Skinner Bros. 
(Baetz, Patent) Heater is also a ventilator. It actually 
keeps every part of your building at a comfortable 
working temperature and at the same time can be used 
to supply pure fresh air in any quantity desired. 

This heater is the pioneer of its type. Its construc- 
tion is unique— there are no cumbersome outside ducts 
or pipes used to distribute warmed air. The cost of 
these fittings is saved— the space they occupy can be 
used to better advantage. 

The heater is very economical— it needs to be oper- 
ated only a few hours morning and afternoon even 
during coldest weather. Satisfaction guaranteed. 

Read Over These Names of Users 

Among the many users of Skinner Bros. (Baetz Patent) heaters 
are : Ford Motor Co., Detroit Filtration Plant, Lakehurst Naval 
Hangar, General Motors Co., Federal Foundry, American Stove 
Co., Maxwell Motors Corp., St. Louis Independent Packing Co, 
United Paperboard Co., and many others. 

GET CATALOG B-5 

SKINNER BROS. MANUFACTURING CO., INC 

Main Office and Factory : H74 South Vandeventer Avenue, St. Lout», Mo. 
E intern Office and Factory : 110 Baywuy. Eliabeth, N. J. 

B~i.,.., ia IJUfa HMt. Buflalo. TO3 llovi W°E- Oilcan. I J«> Hr«h.r Bhl«. Ckraluul. n 1 2 H ir.li.ll Uldg. 
Clodnu.il. MMHuSWtSt, W«»t>..0. C.lli Bmuis Bid*- PMU , Pa.. 1»11 F 

OUW Krhlimmtr Oo. U.D.fl«llarr 
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SMuncrBros. 



HEATING SYSTEM. 
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YOUR factory in St. Louis would 
enjoy the same unique advantage 
that St. Louis shippers have over those 
of other cities. Universal off-track 
freight stations and the "one-dum])" 
system save a large expense which can 
be converted into dividends. This 
St. Louts service is unparalleled in any 
other large city. 

St. Louis shippers make the shortest 
haul — and one dump — of a load of 
freight for any number of routes to the 
most convenient off-track station. From 
this point — at railroad expense — the 
freight is sent by tractors and 10-ton 
trailers to the proper outbound car- 
rier freight houses for distribution any- 
where. 

"The Strongest Single Factor" 

The value of this terminal service is 
strikingly shown in a statement by 
Chester B. Lord, first vice-president of 
the Endicott-Johnson Company, telling 
why his company recently decided to 
build an immense warehouse in St. 
Louis. He said : 

"The saving in distribution charges 
favored St. Louis strongly over other 
cities. But perhaps the strongest 
single factor was St. Louis' superior 
and unique terminal system of hand- 
ling merchandise. The off-track freight 
stations represent the last word in con- 
yenient, economical shipping." 

Ship from the Center— Not the Rim 

Send for one or both of our free illus- 
trated booklets. "Industrial St. Louis" 
or "St. Louis — The Home City." 



News of Organized Business 



HOTEL managers and auditors have oppor- 
tunity to cooperate with the American 
Bankers' Association in giving effect to that as- 
sociation's recommendations for standard sizes 
of checks and drafts, reports the American Hotel 
Association. Many different sizes of bank 
iherks are usually received by hotels in the 
course of a day's business, and it is obvious that 
uniformity of size would facilitate handling. 
The bankers' association recommended the fol- 
lowing sizes: 

Customer's check by 3 t/16 in. 

Pocket check 6 by 25 jj in. 

Draft $H by 3H in! 

Hotel managers and auditors can cooperate 
toward general use of the recommended sizes 
by asking banks to supply them to the hotels, 
and by inviting the attention of guests and 
employes to the assistance which they can give 
to hotels and business houses with use of the 
standard sizes. 

The dimensions approved by the bankers' as- 
sociation have been recommended to the three- 
hundred and thirty clearing-house associations, 
and they in turn have requested their mem- 
bers to order the standard sizes when present 
supplies are exhausted. Eastern and western 
associations of manufacturing bank and com- 
mercial stationers are reported to be actively 
interested in supplying checks and drafts to con- 
form with the recommendations made by the 
bankers. 

San Francisco Wins Stop-over Privilege 

THROUGH the initiative of the San Francisco 
Chamber's traffic bureau ten-day stop-over 
privileges on one-way tickets arc to be granted. 
The stop-over privilege on one-way tickets is in 
addition to similar privileges granted by the rail- 
roads on round-trip tickets. 

Travelers from California to eastern cities had 
requested that they be allowed more time to 
see San Francisco and the bay district. Stop- 
over privileges were already in effect for Sacra- 
mento, Ogden, and Salt Lake City on one-way- 
travel in both directions. The additional con- 
cession by the railroads was announced at a 
conference held by the California Hotel Asso- 
ciation, the Downtown Association, Califomians, 
Inc., the San Francisco Convention and Tourist 
League, the California Information Bureau, and 
the Chamber of Commerce. 

A Plea for the "Play Side" 

TWO QUESTIONS: 'Is Bradford badly ad- 
vertised?" or "Is Bradford sufficiently adver- 
tised?" received editorial consideration in the 
Oil Sand, issued by the board of commerce at 
Bradford, Pennsylvania Explaining (hat the city 
has had considerable business boosting, and that 
its facilities for trading and manufacturing are 
well and favorably known, the editor believes 
that the "play side" has not been consistently 
developed with the business interests. The ex- 
pression oi his observations may be suggestive 
to other communities. In a recent number he 
says: 
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There are hundreds of things which daily 
advertise Bradford in its true color. To name 
the concerns which do that consistently and 
in a big way would be superfluous. They 
are known. But things come up which tend 
to show that Bradford does not make the 
most of what it has. It has not capitalized 
its advantages. On holidays and Sundays hun- 
dreds of automobiles go out of town. This 
is significant. Why do they do it ? Why do 
the occupants of these cars go somewhere else 
to enjoy the day and spend there the money 
which they have accumulated in Bradford ? 
The question then comes: Cannot Bradford 
enjoy a holiday at home? Has it no way 
of entertaining itself on a day off? Must 
we use home as a place merely to work and 

When writing to St. Louis Ciumkh of Commeuck flc&se mention the 



not as a place to play? Arc there not suffi- 
ciently interesting diversions here which woulrf 
make it worth while to stay here on a holiday? 

What would it mean if a thousand auto, 
tilled with pleasure seekers poured into Brad 
ford the eve of a holiday? What new hotel, 
would we need to care for them! What a-, 
instant reflex upon all our markets, our shop's 
and our theaters. How many thousand people 
would come to Bradford during the summer 
to avoid the extreme heat of the cities if they 
knew of our climate and beautiful natural 
scenery-? People on a holiday spend more 
lavishly than when working, so the holiday 
crowd is worth while. 

Not just one holiday but all holidays and 
all week ends. Hence we might well put 
more emphasis upon the play side of the city 
or that side which attracts merely becaus,- 
it is attractive. >«^ube 

Cooperative Sales at Robinson 

A MC ? N iT H J'Y ?°°P„ erativ e Ml« Plan has been 
established in Robinson, Illinois, through 
the interest of the city's advertising club its 
merchants and farmers of the tributary trade 
area Up to September A, 1023, fortv-two 
monthly sales had been held since April '1920 
when the first sale took place 

The sales are held on the first Monday of 
cach month. A special four- to eight-page bill is 
prepared and mailed to each family in the trade 
termor^ The inside pages of the bills present 
lists of bargains offered by merchants, each mer- 
chant usually listing from one to four items 
The outside pages of the sales sheet are used for 
display advertising. The advertising club stand, 
lor truth in advertising," and all copv for the 
sales bills is censored by a committee' to make 
sure that the offerings of the merchants are true 
bargains. 

A measure of the plan's efficacy is found in the 
?. tbjt durin e the readjustment period 01 
1921, business in Robinson held up remarkably 
well, and that last summer's sales were active 
with an increase of new trade 

Members of the advertising club seek closer 
contact with the rural population, and to that 

fiLrfSfS Chu :, ches Bu5iness mcn their 
to - J ^ ucnt, y «t to country estates 

«L£l P ^ & thc owncr ' s law ", ^viting his 
neighbors as their guests. 

hnlLli S ' f mi . lar direction of cooperation is thj 
holding of the county fair at Robinson Th-- 

Societv ma F n g P Cd by thC Crawf0rd Count >- Grange 

The coLt^ ? any yC3rS thft fair was "eld in 
trie country. Business men of Robinson invited 

r» JZ™ t n l ° brin(? their fair '° Sw cUy Ar- 
rangements were made for the farmers to kale 

vidTiV" the «ty. Business men helped to ro" 
vide the necessary equipment. P 

The business men oi Robinson have learned 
with h Pa ? a S 10 C0 °T a,e with ° ne mother, am 
h4 blili, ™ Cri - Frequent and f ™ d <y meet- 
ings between representatives of the city and the 

G OlW ranslated ,nt0 mutual benefits.-O. 
A State Chamber Reorganized 

TmLl V f H K NGT ° N State Chamb " of Com- 
1 merce has been reorganized wiLh a consti u 
lion and by-laws. Important activities in 
diate prospect include the raising of $3M f^oT" 
deve op thc state's agricultural reVurcis 
obtaining of a greater fir™ riourcc ?. and the 

chamber's work w^be'd rTcTed Wo" I ■ ""J" 
Mr. Lively was dirertnr „i Vu V ' ° Llv e'y 
Liberty Loan driveT in , hi ^ ^ and fourlh 
of the twelfth FedTn | R b a *'™ h "^ 
wide experience l^^'^ 1 ; and . 
tura. and livestock enterp^" ' °" ° f ^ KUh 
affih^ffiH i^stry o{ 

rectors plan to rive !;h .l™ 3 ' the di- 

P an 10 give aid through cooperative or- 

tSation't Buiinejs 
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Good Name 
to Remember 

WHEN you are considering the purchase of rubber betting for the 
transmission of power or conveyance of materials you will assure 
yourself of quality and value if you look for the Boston Belting Company 
imprint. 

Made by the originators of rubber belting this company's product is strong 
and flexible; is not affected by heat or cold; its surface adheres closely to 
pulleys, assuring a maximum of efficiency; it is strictly waterproof; and its 
length of service combined with low first cost makes it unusually economical. 

The Boston Belting Company has been manufacturing mechanical rubber 
goods for nearly a century. The same superior workmanship and materials 
that make our rubber belting above competition, may be found in our rubber 
rolls, rubber hose, spiral packing and corrugated matting. 

If your problem has to do with any of the above products communicate 
with us today, or make certain that the goods your dealer offers bear the 
imprint of the Boston Belting Company — a good name to remember. 

BOSTON BELTING 

'A Good Name to Maintain 

General Offices -214 Devonshire St„Boston. 

BOSTON BELTING SALES CO. 

distributors 
222 Devonshire St..Boston ~152+ So. Western Ave.Chicago. 




A 




RUBBER ROUS 



HOSE 



RUBBER BELTIHO 



CORRUGATED MATTING 



When urilini} to IIostox Belting Commny please mention the Sation't Business 
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RICHMOND STRAIGHT CUT 

C I G ARE TTE S 



This Useful Christmas Gift 
for a Business Man 

If you have been wondering what kind of a Christmas gift to give to 
one of your good business friends, associates, or executive employes, 
may we suggest that you give a three-year $7.50 Nation's Business 
subscription. We will see that his first copy arrives during Christinas 
week, and if you request it, wc will write him a special letter telling him 
that you are the donor. Such a j;ift will be used, and it has the admir- 
able quality of coming, new each time, every month for three years. 

You will find a handy subscription blank, containing a ready-to-use 
check form, sloped in between two pages in the front part of this 
number. 

The Nation's Business 

Washington, D. C. 



II ken wriimo to I.iccktt h Mveib Tiiiacco Co.. tleaie n Hie Nation't ;r ,,.;„,.„ 



Ionizations or other means oi marketing The 

on ~ wp farmer is ab ° *5 

The board of directors is to include retire 
sentativcs of the following economic interns 
agriculture, banking, lisheries, immigration, labor 
lumbering manulacturing, merchandising and 
pubhc ut.htics. The president of the state fed- 
eration of labor is a member of the board. 

On Exporting to Brazil 

DRO BLUMS of exporting with particular ref- 

* erencc to Brazil, receive consideration in 
I ? on l s « Exporting," a booklet 

published by the American Chamber of Com- 
merce at Sao Paulo, Brazil. The recommenda- 
tions made in the booklet are b-ised on th* 
experience of the officers and directors of the 
Chamber, and other representatives in Brazil 
ot American manufacturers and exporters 

The booklet is bound with board covers and 
copies may be obtained, p„ st paid, from the 
American Chamber of Commerce at Sao Paulo 
lor St each. 

A Tourist Bureau That Pays 

A TOURIST information bureau open day and 

* » night is a helpful service offered by the 
chamber at Ottawa, Illinois. Many tourists re 
mamed overnight in Ottawa, and were lodged in 
private homes through direction of the chamber's 
bureau. The importance of the tourist travel 
is reflected in the reported increase of thousand* 
ol dollars over normal sales. 

College Courses for Business Men 

(BOURSES in cost accounting, business English 
and economics are offered by a college at 
Evansville Indiana, in cooperation with the 

. . . Three of the courses are designed Dar 
ucu arly for business people. They will be held 
at the Chamber of Commerce rooms at 7 30 
p. m on the respective days, beginning Octo- 
ber ,S, 9, and 10. The fee is live dollars for 
twelve weeks, one hour a week. Students 
may secure college credit in this- work by 
meetrng certam requirements, but any persons 
interested may enroll for the work. . . 
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Miami Aids Oklahoma Farmers 
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a generating unit for use in lighting places of 
assembly in rural communities. A motion-pic- 
ture machine, a radio receiving set, and a piano 
arc also mounted on the truck. Singing, educa- 
tional pictures, radio concerts and talks on 
agricultural problems make up the evening pro- 
grams. Administration of this phase of the plan 
is facilitated by dividing the county into live 
sections, each under the supervision of a "key" 
man who heads a committee of workers in his 
section. 

A notable feature of the fellowship activities 
is the annual "Imaim Amohalko fiesta," to which 
iome farmers and their families from the whole 
trade region of northeastern Oklahoma. One 
day of the festival is given to round-table dis- 
cussions led by representatives of the A. and 
M. College, of implement manufacturers, of rail- 
roads, and of similar interrsts related to the state's 
;i^rii iiltural development. 

The annual festival is supplemented by 
monthly concerts held in Miami under the aus- 
pices of the chamber, with band and orchestra 
music and songs by clubs and societies. The pro- 
grams end with fifteen minutes of singing, in 
which the townspeople and the farmers join in 
singing the words of old songs projected on a 
large screen. 

On the first Monday of each month the cham- 
ber holds a sales day. City dwellers and farmers 
bring their goods and stock, list it, and at 10 
o'clock an auctioneer begins crying bids. The 
Kile continues until everything is sold. To en- 
rourage the raising of good stock the chamber, 
selling tickets to each merchant to give to his 
customers during the month, is enabled to give 
to the holder of the winning ticket a pure-bred 
hog, or cow, or a coop of chickens. Merchants 
take extra space in the newspapers to advertise 
their offerings for the sales day, and the chamber 
advertises the stock list. 

The chamber's efforts in behalf of the rural 
community arc breaking down imaginary dif- 
ferences between urban and rural business men ; 
they have demonstrated that alfalfa is a profitable 
crop, and have helped to raise the quality of the 
live stock so that it is up to prize-winning 
standards at the Kansas City and Chicago shows. 
— M. W. KRIEGER. 

Canton Pupils to Know City 

PUPILS in the public schools of Canton, Ohio, 
are to become informed on the city and its in- 
dustries under a plan prepared by the superin- 
tendent of schools, Wilson Hawkins. 

The plan includes a scries of questions which 
the pupils arc to answer. To aid the pupils, the 
board of directors of the Chamber of Commerce 
decided to issue a special bulletin to be distributed 
among the pupils in the public and in the 
parochial schools. The bulletin gives informa- 
tion concerning the city's history, its industries 
and its business enterprises. 

Mr. Hawkins's plan applies to all pupils above 
(he fifth grade. Each pupil is to write an essay- 
on some phase of the city's history', commerce, 
or industry. 



Coming Business Conventions 



Dale 
Dec. 3. . 



City 



4 . . , . Chicago 

4- 5. .PittaburRh 

5- 7. .Chicago 

0-7, .Abaeeon (N.J.) 

6- 8. . Memphis 

6- 6 . .Buffalo 

7- 8.. — 



1 1 

12 



U 



. . New York. 
. , Barrc 

.New York. 
. .New Y<.rle. 



17-18. New York. . , 
18. . . New York.. . 



' >r£cir:rzation 
Ampncnn Fur Dealers Asso- 
ciation. 

.American Association Cream- 
ery Butter Manufacturers, 

. National Glass Distributurs 
Association, 

. National Association of 
Amusement Parks. 

. National Council of Furni- 
ture Associations. 

, International Associations of 
Fairs and Expositions. 

National Society for Voca- 
tional Training, 
National Association of Piano 
Bench and Stool Manu- 
facturers. 

. Converter?; Association. 
Barre Granite Manufacturer* 

Association. 
Ui'.m:i.--'] A -.:."< [.i'l. 'i; 

.Shoe Polish Manufacturers 
Association of America. 

.Toy Manufacturers of the 
United States. 

.Motor Truck Association of 
America, Inc. 



BUYERS of lumber and timbers who seek 
dependable, carefully manufactured 
stock and shipments when promised 
will appreciate Long-Bell service and the 
uniform dependability of Long-Bell trade- 
marked lumber and timbers. The long 
experience of this company and its rigid 
manufacturing requirements are important 
factors in making this service and quality- 
possible. 



1 — Long-Bell lumber products 
come from virgin forests. 

2 — Each log is cut and manu- 
factured for the purposes 
to which it is best adapted. 

3 — Milled in our own mills, all 
operating with modem ma- 
chinery under a uniform 
process and efficient super- 
vision. 

4 — -Unsurpassed accuracy and 
thoroughness at every step 
of manufacture. 

5— Surfaced (planed smooth) 
four sides. 

6 — Unusual care in trimming. 

7 — Full length — uniform in 
width and thickness. 

8 — Uniformity of grading. 



9 — Uniform seasoning. 

10 — Lower grades receive the 
same care and attention 
as upper grades. 

11 — Correctly piled and stored 
— carefully shipped. 

12 — Minimum of carpenter la- 
bor — planing, sawing and 
sorting — necessary to put 
it into construction. 

13 — Minimum of waste, due 
to uniform quality. 

14 — The product of a lumber 
company 48 years in the 
business. 

15 — Long-Bell Lumber can be 
identified by the Long- 
Bell trade-mark on the 
end of the piece. 



SALES OFFICES IN MANY LEADING CITIES 



The T QriG-ReLL T umber C ompanu 

». A- LONG UUILD1NO LsraWim." «T4 KANSAS CITV. !vlO 



Long-Bell 

LUMBER & TIMBERS 



ll/irn writing Thk Lo.nc-Bku. I.vmbm Co.. flcate mention Hit Notion'i Bmint 
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Empire Builders— in your safe deposit Box 

THE railroads are physically built to fetch and 
carry men and freight. They are financially 
built to go forward and expand with funds borrowed 
from investors like yourself in the form of bond 
issues. 

Like all the bonds we offer to investors, every 
railroad bond we recommend has first been put 
through a fact-searching test. Only when the facts 
indicate sound values are we willing to say, "This 
bond meets our standard — we recommend it." 

If you are an investor you should receive our 
Monthly Offering List which contains a broad selec- 
tion of well secured bonds. Current copy will be 
mailed on request. 



The National City Company 

National City Bank Building, New York 
Offices in more than fifty leading cities throughout the If 'orUl 

BONDS SHOUT TERM NOTES ACCEPTANCES 




L 



A Better Method of Record Keeping 
Adaptable to Every Business Need 

This new system of record keeping has the com- 
bined advantages of visible card systems and com- 
pact loose leaf books and the faullsof neither. It 
keeps records of any kind visible and instantly 
accessible for reference, change, entry or expan 
sion. Economical to install, operate, maintain 
:md has great capacity. 

VISIBLE 

Loose Leaf Record Systems 

This la the only system that automatically cbecka 
amissions and errors in filing. Hundreds oi form* 
in stock to fit every record need. Saves time, cu(s main- 
tenance, cost*, and keeps most records in least space. 
Send for catmtop No. 22-B and sample sheets of record 
forms you require. 

Visible Records Equipment Co. 
226 \V. Adams St. Chicago, 111. 




Not* the overlapping iheet ■rmnu rmmt 
winch (luplmm each account tin me within 
«aeh indexing 1 divuluo. It take* bat tlx 
tecomjj to remove or in.u rt a sheet auto- 
matically. 
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Government Aids to 
Business 



Seaman's Union 
Activities Are 
Reviewed 



Outstanding activities of the International 
Seaman's Union of America are reviewed in 
Bulletin No. 342 issued by 
the Bureau of Labor Sta- 
tistics, Department of La- 
bor. Separate chapter-i 
are given to jurisdictional 
disputes, attempts to 
maintain war-time gains, and the struggle with- 
in the organization against the t W. W., and 
there is also consideration of the union's interna- 
tional relations, particularly the efforts to obtain 
cooperation among the seaman's unions of the 
principal maritime countries. 

The union was organized in 1&92, and from 
that time until 1915, when the seaman's act was 
passed, it is said that probably no other Ameri- 
lan union has spent so much time and money 
in behalf of desired legislation. 



Losses of 
Gasoline by 
Evaporation 



Evaporation losses of gasoline in storage 
amounts annually to about 3 or 4 per cent of 
the stocks accumulated 
during the winter, says 
the Bureau of Mines in 
pointing out the impor- 
tance of using cooling sys- ' 
terns in vapor-tight tanks 
Not only is volume reduced by evaporation, but 
the characteristics of the gasoline are changed. 

Vapor-tight tankage is recommended by the 
bureau to reduce evaporation losses because it 
will prevent the renewal of air over the sur- 
face of liquid in a tank, except when a lank is 
filled or emptied or when considerable change* 
of temperature are in etfect. 

Some refiners have installed cooling systems 
in their storage tanks, but the bureau asserts 
that cooling systems installed on tanks other 
than vapor-tight tanks are not effective and are 
believed to be a waste of money. Experiments 
with water sprays demonstrated that they have 
a maximum cooling effect when placed so that 
wind and air currents will not carry the water 
from the tank roof, thus wetting only one pan 
of the roof. 

The Bureau's investigation is reported in Se- 
rial 2531, obtainable from the Bureau of Mines 
Washington, D. C. 



Blistering of 
Enameled Iron 



When mitinff to Tun Natiokal City Company and Visibie Recosns F.guipMEtiT Co.. please mention the Var ■ 

°*10» I tlitsiiirff 



The cause of blistering of enameled cast iron 
may be discovered, and means developed to con- 
trol and to eliminate it 
through the interest of 
the Bureau of Standards 
Several typical castings 
have been coated with 
, ,, , , representative enamels 

and all of the castings will be examined for ul 
ter.ng. For the detection of any changes pro 
duced by the enameling. microphotographs wili 
be made ot the surfaces. 

Producing and refining methods for the treat- 
ment of oil shale continues to interest the Bu 

Tt, j • rCaU - f J Mine3 ' The bu- 

1 he Producing rea u » doing its research 

and Refining w ' ork in «> 0 P"ation with 
of Oil Shale g ggrt? £ 

diana. 

At the laboratory in Boulder, Colorado Mi 
Bureau has experimented with various £ hC 
of retorts. At the University of Utah iK ** ns 
has included a study of the' d Jtributbi &"S? 
Phur and nitrogen in oil shale and its °h ^ 
the separation and examination of kero™ ^ 
approximate and ultimate analyses £ V he 
and ash, the determination of?L i hc sh!,lc 
tions for recovering tAS* \£± 
products from American shale* anri ,h nit \°^ n 
composition of the ^y^^^ 

posits throughout the £ ** *- 



Twenty-one Presidents 
of Corporations 



tell us that they bought $2,059,244.81 
worth of goods from regular NATION'S 
BUSINESS' advertisers during the last 
twelve months. 



Seven bought from American Radiator Corporation products totaling $37,894.50 

Eight " " Art Metal Construction Company " " 79,868.77 

Seven " " Edison and National Mazda Lamp Works " " 137,721.69 

Fourteen " " General Electric Company 970,450.46 

Thirteen " " Underwood Typewriter Company 23,514.39 



DO these same executives buy your products? Did they see your 
sales messages in Nation's Business during the year? They 
are a part of the great audience reading this magazine monthly — now 
more than 126,000 business men. 



Sales and advertising managers owe it to themselves and their 
organizations to investigate Nation's Business as a means of reach- 
ing directly customers like the above. 



We have prepared a chart showing purchases made during the 
last year from these and other regular Nation's Business' advertisers. 

If you are interested, we shall be glad to send a copy to you or your 
advertising manager or your advertising agent. 

The NATION'S BUSINESS' audience numbers 126,000 subscribers 
This report covers purchases by only 21 subscribers 



The Nation's Business 

WASHINGTON 



For a brief statement of who reads the Nation's Business turn to page 82 
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your parcel 
post package ? 




damaged but insured 

EVERY Parcel Post Enclose a coupon from 

Shipment you a North America Cou- 

inake is in danger of loss pun Book with each 

or damage. Parcel Post package. It is automat- 

Insunmce protects you ically insured. The entry 

against the many risks upon the stub is your 

of transportation. shipping record. Claims 

There is no red tape, settled promptly. 

Insurance Company of 
„ . . North America 

founded 

J » 2 PHILADELPHIA 

"The Olden American Fire and Marine insurance Company' 

MAKING SHIPPING SAFE FOR S II I p p B R S 

m 

< / loAiiroiiL'i' <]uni|juii> i*r NoriJi Anwrii-u. 'rinril A Wulnut Sla., Pluliidvlpliiu, Dept. N-12 
Jj Nome .. 

Street, 

Pin thii cou. Q< Jty Slate 

'"ttlt'erhlad" "~Wn~nt* luforniVtiuM Pun-el 1'ie.l insurance 





Bureau of 
Canadian Information 

The Canadian Pacific Railway through its Bureau of Canadian 
Information, will furnish you with the latest reliable information 
on every phase of industrial and agricultural development in Canada. In the Reference 
Libraries maintained at Chicago, New York and Montreal are complete data on natural 
resources, climate, labor, transportation, business openings, etc., in Canada. Additional 
data is constantly being added. 

Development Branch 

If you are considering the establishment of your industry in Canada, either to develop 
Canadian business or export trade, you are invited to consult this Branch. An expert 
staff is maintained to acquire and investigate information relative to Canadian industrial 
raw materials. Information as to such raw materials as well as upon any practical 
problem affecting the establishment of your industry, including markets, competition, 
labor costs, power, fuel, etc.. is available. 

No charge or obligation attached to the above service. Busi- 
ness men and organizations are invited to make use of it. 

CANADIAN PACIFIC RAILWAY 

DEPARTMENT OF COLONIZATION AND DEVELOPMENT 



Windsor Station 
Montreal, Can. 



C. P. R. Building 
Madison Ave. at 44th St. 
New York 



165 E. Ontario St. 
Chicago 



Some Aspects 
of Chinese 
Migrations 



tion of numerous samples collected from all the 
deposits. The bureau asserts that Indiana has 
extensive deposits of valuable oil shale, although 
the shales are not as rich as the western abftlea 
A series of reports on the Indiana shale* 
oeen issued in mimeographed form. 

The bureau's refining experiments have been 
hrgcly centered on the refining of gasoline or 
motor fuel from shale oil. Although incomplete 
the experiments have shown that good grades 
ol those products can be obtained from shale oil. 

Where do Chinese go when they migrate? 
Answer is made by the Bureau of Labor Statis- 
tics, Department of La- 
bor, in Bulletin No. 340, 
prepared with special ref- 
erence to labor conditions. 
The countries included in 
the inquiry are those in 
winch the maximum number of Chinese have 
at some time reached at least 50,000, with the 
exception of some far-eastern countries and 
islands for which sufficient information was not 
available. Migrations from the seventh cen- 
tury to the present time are reviewed in the 
study, which considers the historic, social and 
economic phases of the movements of popula- 
tion. r 

The bureau attributes the migrations to eco- 
nomic pressure, and concludes that where con- 
ditions have been favorable, business and trade 
have been successfully maintained, but that the 
immigrants have had to face social and legal 
discriminations, and that their presence in for- 
eign lands has frequently complicated interna- 
tional relations. 

Economic aspects of the migrations arc pre- 
sented in considerations of the chief occupations 
of the Chinese, and their activities in different 
branches of industry. Social aspects include edu- 
cation, government, social organizations, racial 
discriminations, customs and manners, and inter- 
racial marriage and fusion. 

Motor benzol may serve as a satisfactory gaso- 
line substitute when refined by the use of sul- 
phuric acid or silica gel, 
but crude motor benzol 
can not be used satisfac- 
torily until after the re- 
moval of certain com- 
pounds which form gum- 
my deposits and eventually stop the engine 
asserts the Bureau of Mines. Motor benzol, the 
bureau explains, is a by-product from the de- 
structive distillation of coal. 

Production of refined motor benzol varies 
Irom l/ 2 to 3 gallons from each ton of coal 
carbonized. No engine trouble of any kind 
developed with the use of acid refined or silica- 
gel refined motor benzol. 

The results of the benzol tests made by the 
1-ureau are given in Serial 2517, which may be 
..blamed from the Department of the Interior 
Bureau of Mines, Washington, D. C. """^ 

Seasonal variations in the characteristics of 
summer and winter gasobne are approaching the 
irreducible minimum, con- 
cludes the Bureau of 
Mines after its eighth 
semi-annual survey of 
motor fuels sold in New 

burgh Chicago, New A^^^ 

o a kL L o m a e *- Frandsco - -3 MSB; 

Very little difference in the boiling noint 
range ot Uie gasoline sold during jl VT 
ycar and that sold during Julv of tC\JJ! 
disclosed by the tests Th*AUi y f 3r was 
gasoline sold in January f«J "h"? . bCtWCCn 
indicates a sli g ht J decr^aW of \ohtil Hv'in'Vh ' 
gasoline sold during last summer n/.," \t 
samples collected, the bureau MoS" ino r ' V. 

S pectficaUons T wLt K a C a., T ,he . M "* 



Use of Benzol 
as Substitute 
For Gasoline 



Less Seasonal 
Variations in 
Motor Fuels 
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What's 

COMING 
this WINTER? 

Will business pick up 
— or slump? 

What will happen to 
prices ? 

How about the credit 
situation ? 

The Babson Barometer Letter 
just off the press, gives you the 
unbiased facts together with 
scientific forecasts — that you 
may judge coming conditions and 
govern yourself accordingly. 
If you'd like a copy of this Special 
Report, gratis,— 

Tear Out the MEMO— Now! 

Batoson's 

Reports 
on Business 



MEMO for Tour Secretary 

Write Babson Statistical Organi- 
zation, Babson Park, Mass., as 
follows: Please send, without 
obligation, copy of your Barome- 
ter Letter No. 7AI and book- 
let "Steady Business Profits" ex- 
plaining the Babson Method. 




Every Shipper Needs | 
this Reference Book 



f28Pa#E9~80 Illustrations 



HERB la an invaluable guide for 
shipper* Not a catalog but a 
complete, pocket. giza manual, con- 
, taininjf all the information the hhip- 
**?2S'<j/ M per needs for proper and economical 
selection, packing, sealing and (hip- 
pins of corrugated fibre boxes. Hun- 
dreds of purpfl of complicated packing 
regulations - boiled down into simple, 
easy-to-follow instructions. 

This manual tells how tn select the right tjpe of 
box Shows how to park various product* correctly 
■ nd how to seal everv style of corrugated flbre boa. 

Complete Convenient. Authoritative And yours 
for tho asking. Write today 

THE HINDE & DAUCH PAPER CO. 

mi Will Water Street. Sandusky. Ohio 




\T EARLY every business letter I receive 
confirms my belief that no branch of 
business is carried on so stupidly as ordi- 
nary correspondence. Not only does the silly 
si riving for pompous phraseology provide 
bad English and dull reading; it is wasteful. 
Every foolish or obsolete word in a letter 
takes the time of the man who dictates it and 
ihe stenographer or typist who writes it; still 
worse, it lakes up unnecessary time of the 
man who receives it— so much so that per- 
haps he gets disgusted at the first glance and 
reads no farther. Thus ihe letter defeats its 
purpose. I rarely see a business letter in 
which the same "thoughts could not be ex- 
pressed more clearly with only about half the 
number of words. We ordinarily attempt to 
be more painstaking, more exact, and to 
proceed with less wasteful motion, in our 
business than in our pleasures. Yet social 
correspondence usually gets to the point much 
quicker than a business letter. Just recently 
I wrote and asked a friend if he were free for 
Tuesday evening. He promptly replied 
simply: "Yes. What's up?" Now, if he had 
dictated his reply at the office, he would un- 
consciously have fallen into the usual idiotic 
business jargon and replied somewhat as 
follows: 

"Your kind inquiry of even date to hand 
and contents noted. In reply to same, beg to 
state that I have no engagement for Tuesday- 
evening and I should greatly appreciate an ex- 
pression from you as to the motive of your 
inquiry regarding the disposition of my time 
for that evening. Assuring you of my wish lo 
be of whatever sen-ice I can in this matter, 
and to accommodate myself to your wishes I 
beg to remain — etc." 

Why do business men always say "same" 
when they mean "it?" Why should' we use a 
kind of phraseology' in business letters that we 
never use in conversation, in writing for publi- 
cation, or even in other kinds of letters? Pre- 
sumably, the reason all business letters are so 
much alike is that each writer wants to show 
his familiarity wilh standardized business 
forms and customs. If one must hare his 
letters standardized, why not also have them 
simplified and clarified? 

All this reminds me that a successful banker 
I know is of the opinion that much time is 
wasted by answering letters promptly He 
says that when he waits four or five days to 
answer a letter it usually doesn't require an 
answer. 



I MAIN and COMPANY 

c Accountants and Auditors 

' PITTSBURGH HARRISBURG 

C NEW YORK PHILADELPHIA 
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A BIG concern manufacturing automobile 
*!» tires has a billboard on Riverside Drive, 
New York, strategically placed to shut off one 
of the most magnificient views of the Hudson. 
Anyone trying to look at the scenery is bound 
to see this sign and thus be impressed with the 
name of a certain tire. It must have been the 
advertiser's theory, in placing the sign thus 
conspicuously, that at least a small percentage 

iVhen writing the above a&vertiters fltoit mention the ffation't 




Eat and Be Well! 



IF you want to keep well — up to 
"top notch" — strong, healthy 
and efficient, you must know 
how and what to cat. The usual 
"self prescribed" dietary has many 
faults which become a positive men- 
ace to increased health and energy 
— -due to the fact that certain vital 
food elements are generally lacking 
in the diet. 

"Eating for Efficiency" 

is a condensed set of health rules — 
many of which may be easily fol- 
lowed right in your own home, or 
while traveling. You will find in 
this little booklet a wealth of in- 
formation about food elements and 
their relation to physical welfare. 

Control Your Weight 

Without Drugs or Tiresome Exercises 

Effective weight control diets, acid 
and bland diets, laxative and blood 
building diets; and diets used in the 
correction of various chronic mal- 
adies. 

The book is for FREE circulation. 
Nor a mail order advertisement. 
Name and address on a card will 
bring it without cost or obligation. 

Health Extension Bureau 
434 Good Health Building, Bailie Creek, Midi. 



FREE BOOK COUPON 



| Health Extension Bureau, 
| 4.^4 Good Health Building, 



Battle Creek, Michigan. 

I 

Please send me your FRF.lv book on diet — | 
" EATING FOR EFFICIENCY." I 

Name * 

I 

Address ■ 



I Li m 

dujiitrjt 
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Alundum Safety 
Tile used in the 
Theodore Roose- 
velt Hi(th School, 
Wyandotte, 
Michigan. 



ALUNDUM Safety Tile 
Makes the Edge Slip-Proof 

Swimming pool accidents usually occur at the edge of the pool. 

Alundum Safety Tile finds its principal use around the edge of the pool or as 
the top surface of the curb and for the spring board rest. The architect of 
the Theodore Roosevelt High School, in \Vyandotte, Michigan, has successfully 
carried out such a plan, illustrated here. A slip-proof floor is equally desirable 
lor the showers. 

Alundum Safety Tile is furnished in ceramic mosaic, standard tile sizes and 
precast treads. 

NORTON COMPANY 

WORCESTER MASS. 
NEW YORK CHICAGO DETROIT PHILADELPHIA 

NORTON COMPANY OF CANADA, LIMITED 

HAMILTON ONTARIO 

T-82 



Sydney Anderson writes again 
in the January, 1924, number 

"The Case as to Distribution," by the Hon. Sydney Anderson, which 
appeared eleven months ago in The Nation's Business, has been 
discussed and reprinted more widely throughout the year than any 
other article we have ever published. We predict even greater in- 
terest in the new article which Mr. Anderson is now writing for the 
January, 1924. number. Look" for it. Subject: "Will Cooperation 
Solve the Marketing Problem?" 



of all who see it will be reminded of that make 
of tire and that this will lead to sales But 1 
wonder if the result is nol fewer sales than it 
the sign were not there. I personally have 
been so irritated at the sight of the sign mar- 
ring a glorious bit of scenery, that I long ago 
\owed never again to buy the make of tires 
thus advertised. And there are others. Carl 
Akeley, famous sculptor and big game hunter 
at a meeting in the Century Club, New York' 
happened to mention that sign and every- 
body present made a verbal pledge neve* to 
use that make of tire. 



TF I can avoid it, I'm never going to wear a 
* certain brand of union suit. Every time I 
pick up a magazine I sec a picture of a man 
who has just finished inserting himself into a 
new union suit and he is smiling in a manner 
that to me seems silly. It isn't that I object 
to men smiling, but there is no need for one 
to grin and giggle just because he has new 
underwear. I m determined that I won't wear 
the same kind of underpinnings that this chap 
does. And now I find that too much facial 
expression in certain advertisements has an 
adverse effect on many persons. A recent 
psychological investigation showed that smiling 
children in advertisements of toys was effec- 
tive. So were pictures showing a marked 
degree of satisfaction over certain kinds of 
sporting goods. But faces showing only a 
modest degree of pleasure in advertisements 
of clothing or furniture, seemed most likely 
to carry conviction. 



CTILL another investigation showed facts 
that might surprise advertisers. It was 
learned recently by a house-to-house canvass 
that the great majority of users of tooth 
paste base their selection on the flavor of their 
favorite kind. This was true both in the 
poorer sections and in the more fashionable 
parts of the city. Yet most advertising for 
tooth pastes stresses' the scientific reasons for 
its efficacy rather than the flavor. People evi- 
dently assume that brushing the teeth is a 
nuisance at best and that thev are at least 
entitled to use something pleasing to the taste. 
They probably assume that almost any well- 
known brand has scientific merit; hence they 
ignore that more generally advertised feature 
and pick for flavor. 



VA/E .SEE much in the papers and maga- 
zines about the distressing lot of the 
poor farmer. 1 have had intimate dealings 
with farmers for several years and reach this 
conclusion: The reason many farmers are 
not successful is because farming requires 
greater intelligence than any other line of 
business— but rarely gets it. 

T HE PROPRIETOR of the best grocery 
* in a middle western city of nearly a mil"- 
lion people declares that his customers enjoy 
the lun of finding out where the best goods 
are sold-without always being told just why 
they are the best. "You might think " he 
suggests, "that a prune is a prune wherever 
found. The truth is that the best prunes are 
raised in a certain area only about 40 square 
miles. We sell prunes only f rom that section 
Customers discover that they get prunes of 
better flavor here than in varfous oth^r" 
If we said too much about our prunes t 
would only arouse greater competition The 

HinT, ^ u? ° f Cann ° rl ^ « 5 r 

dines. We happen to know that thev in - 
prove with age and never sell ihem until thev 
have been ,n our warehouse for si 7ZS& 
%t we never say anything about this Cut 
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Lomers gradually lind out lhat our sardines 
are better than most others. They enjoy 
finding this out for themselves more than if 
we told them about it." 



A FRIEND of mine recently sought a 
charge account in a big sporting goods 
store. He had no local references, and the 
credit man asked him several questions. Did 
he care to buy anything right away? No, 
the customer explained; he simply wished to 
have ihe account established, lest he should 
need something from them while on a trip. 
Did he care to have permission extended to 
anybody else to charge goods to his account? 
Emphatically no! "All right," the credit 
man said, "you may have a charge account 
for as much as you want." 

"What made you suddenly decide that my 
credit is good?" asked the customer. 

"You were in no rush to buy," the credit 
man replied, "and you did not want anybody 
else in your family to charge things to you. 
It looks as if you buy only what you need 
and intend to pay for what you buy.' 1 
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Never Errs, Never Forgets 



When you use DITTO for the duplicating of orders, records, 
reports and other similar memoranda, you eliminate the error 
hazard. For DITTO isn't human; it's a simple mechanical 
device that does away with the old-fashioned manual methods 
of copying and rewriting. DITTO copies anything — the 
duplicates being produced direct from the original form or 
paper. With it, a twelve- year-old girl can reproduce in accu- 
rate detail a master draftsman's complicated drawing. Any- 
thing drawn, printed, typewritten or handwritten with pen 
or pencil, can be copied swiftly in full or in part, without a 
single chance of error. Up to five colors can be reproduced 
in one speedy operation. DITTO copies are neat, legible 
and clean and can be made on practically any paper, or even 
cardboard, in any size from tickets, tags, slips or forms up to 
a sheet 18 by 32 inches. There's no stencil to cut, no carbon 
paper to pack, no type to set. No muss, fuss or bother. Just 
write it once and you can have up to a hundred copies as 
last as you can pick them up. And DITTO copies cost only 
a few cents a hundred. DITTO is used by thousands of 
leading concerns and is saving time, errors and money wher- 
ever it serves. Get the DITTO Book and find out what 
you can save by using DITTO. Pin this coupon to your 
letterhead— and mail it right now. 

Ditto 

Incorporated 
4th Floor, 530 S. Dearborn St., CHICAGO 

DITTO Systems Offices In All 
Principal Cities 



® 



DITTO Systems: Due 10 
its ability to eliminate otherwise 
necessary rewriting, the DITTO 
method has become the basis of 
scores ol short cuts and systems 
designed to lacilitate control ol 
operations and Bpeed up the con- 
duct ol business, while effecting 
substantial savings in time, labor, 
materials and money. DITTO 
makes possible the fastest, most 
economical and accurate systems 
for handling all work in which 
duplication or copying is a factor. 
Long experience in every field 
of industry enables DITTO's 
Business Systems Engineers to 
provide you with a proven and 
lime-tried system for handling 
■nysuch work. Invariably 
DITTO saves time, errors and 
money — in tnanycases more than 
$25,000.00 annually. 
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Better Light Brings 

Better Tenants 




Illustrating the impetuion 
type SOL - LUX lighting 
unit without reflector. 



— and Commercial Lighting is a Specialist's Job 



The qualified illuminating engineer can 
often add a very definite rental asset to 
an office or store building— one which at- 
tracts better tenants, enhances rental values 
and diminishes vacancies and the cost of re- 
modeling due to frequent changes. Commer- 
cial lighting has become a specialist's job. 

It is an asset that can be emphasized in 
selling or advertising as much as good heat- 
ing, ventilating or elevator service. 



If this knowledge of commercial illumi- 
nation can be applied to the original plan 
of the whole building it may also result in a 
utilization of floor-space that increases the 
total rental. 

The Westinghouse Bureau of Commercial 
Lighting is well qualified to serve you. You 
can reach it through any Westinghouse 
District Office or by directing your inquiry 
to our main offices, East Pittsburgh, P a 



WESTINGHOUSE ELECTRIC & MANUFACTURING CO. • UlU.ct m Principal Citie* . "»r([f jlMlli L. Everywhere 

Westinghouse 

@ t91J, W .E.JtM Co 

When writing to W'rsTixcnofSR Ej.e<.. S Mre. Co., fleaie mention the Nation's Basinets 



